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ir THE MONTH that has elapsed since the declaration of war, 

the country has been rapidly losing the effervescence and fine 
excitement attendant on the first stages of a fight, and is settling 
down to a sentiment of cool determination. It is now generally 
beginning to be realized, that in departing from the traditional policy 
of non-interference with foreign powers, a most serious and important 
step has been taken, which in all probability will affect the whole 
future of the United States as a nation. 

Hitherto without special alliances or foreign entanglements, the 
country has now become a part of the great web of European diplo- 
macy. In touching Spain the whole balanced system of European 
international politics has been shaken, and this country must now 
calmly prepare to meet all the consequences. To do justice to the 
resources and strength of the nation, great efforts will have to be 
made both by the leaders and the people. A large army must be 
gathered and trained. The navy must be increased to a point that 
has never before been contemplated. This is not the work of days or 
months. 

It is possible that this war, owing to the unpreparedness of the 
nation, may require, in order that a proper prestige may be preserved, 
as many years as the Civil War. Thinking people are beginning to 
see these possibilities. 

The most important of all things is to be sure that the financial sys- 
tem of the country is inorder. It is only by a perfect system that the 
resources of the nation can be effectually and economically applied. 
The lessons of the Civil War ought to be of value in this emergency. 
The mistakes of that period ought to be avoided. The country in 
1861 was extremely weak in a financial sense. The whole expenses 
of the Government previous to 1861 were not much more than 
$100,000,000 a year. There was no national system of banking. 
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Taxation had always been light, and one-half of the nation was in 
rebellion. Not one of the statesmen of that period had experience in 
finance on a large scale. After the first repulses of the Northern 
armies in 1861 the expenses attendant upon the great efforts to prop- 
erly exert the strength of the loyal States entirely swamped the exist- 
ing financial system. In the ensuing financial difficulty it is not 
surprising that the passage of the legal-tender Acts seemed to be the 
only resource. This forced loan did enable the expenses of the war 
to be paid, but it also nearly doubled those expenses. 

In most respects the country in 1898 is as unprepared for a foreign 
war as in 1861 it was unprepared for a civil war. In regard to its 
financial methods it is in much better condition, provided our leaders 
are not ied to abandon the experience gained during the last thirty- 
seven years. There are plain and satisfactory ways of putting the 
Treasury in condition to draw constantly on the resources of the coun- 
try, without oppressing or crippling them, even if these drafts should 
extend over years. What is taken in one direction should be returned 
in another. 

Under an appropriate system of finance, the enterprise, the indus- 
try and the products of the land, can be all brought into an exact 
correlation for the support of our armies and war ships. Such a sys- 
tem should be analogous to the action of the elements in distributing 
the water supply, which drawn up by the sun, carried by the clouds 
and distributed in rain, nourishes agriculture and industry, and is 
again returned to the clouds to be again redistributed. 

Congress is now engaged in preparing a system of loans and a 
system of taxation to sustain these loans. A measure to improve the 
banking system is also under consideration. 

In 1861 the necessity of a uniform banking system was seriously 
felt. One of the earliest measures recommended by Secretary CHASE 
was for National banks. But the opposition of the existing State 
banks had to be overcome, and from this circumstance and the fact 
that time was required to organize and put in operation the new 
banks, and an empty Treasury pressing, Congress was forced into 
passing the legal-tender Acts. The National banking law was there- 
fore postponed until 1863, and the banks did not fairly get into opera- 
tion until 1865, almost at the close of the war. To-day the National 
banking system is in full operation with the exception of the restric- 
tions imposed on them in regard to the issue of currency. 

If Secretary CHASEin 1861 had had the National system available 
as it now is, he could have procured from the banks an ample amount 
of currency to meet all the demands of the Treasury without the 
necessity of resorting to the dangerous expedient of the legal-tender 
note. The stock of money in the country to-day, including the var- 
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ous forms of paper currency, and gold and silver coin, is ample for 
ordinary purposes. Of coursein purchasing the quantities of supplies, 
and in the payment of soldiers, more than the usual amount may 
be necessary; this additional amount can readily be furnished by 
the banks, if the measure now before Congress becomes a law. 

In 1861, notwithstanding the issue of legal-tender notes and the 
suspension of specie payments, the bonds of the United States were 
kept on a coin basis by the expedient of paying the interest in coin. 
It was this fact that saved the credit of the United States in the 
darkest days of the Civil War. 
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THE PLANS FOR CARRYING ON THE WAR, with which the Wap 
and Navy Departments are deluged, speak well for the ingenuity of 
the general public and for their willingness to give advice gratis. 
This tendency to devise war plans will probably draw off a great 
deal of the talent that has hitherto been exercising itself on the cur- 
rency, perhaps to the real advantage of a satisfactory settlement of 
monetary questions. Where minds are active and a quantity of 
unemployed genius is thirsting for recognition, any public question 
attracts to itself volunteer suggestions almost without limit. As these 
suggestions are sure to be to a very great extent contradictory and 
incongruous, they tend to delay the settlement of the matter involved. 

When any reform or any new project is advanced there is always 
a mass of conservatisms to be overcome. Disinclination to act masks 
itself plausibly under the argument of let well enough alone. The 
multitude of contradictory plans and theories have really been a great 
stumbling-block in the way of monetary reform. The conservative 
element has found in these a strong argument fordelay. All of these 
propositions seem to have some merit. They must all be carefully 
examined, and in this examination time is lost and nothing is done. 

Now that a more attractive subject has arisen, it will draw a great 
many of these active minds from the occupation of reforming the cur- 
rency and give them plenty of congenial activity in aiding the Gov- 
ernment to gloriously terminate the war with Spain. The army of 
critical minds also will now find new employment in keeping a close 
watch on the movements of the army and navy and issuing notes of 
solemn warning at proper times. One advantage will be that the 
war cannot be much advanced or delayed by either advice or criticism. 
It is a good strong subject that will go on and run its course with 
little danger of being smothered down by disinterested criticism or 
gratuitous advice. 

It may be imagined that even such eminent commanders as J ULIUS 
CasAR and NAPOLEON were not entirely satisfactory to the critics 
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and unemployed geniuses of their day. It is related that HANNIBAL 
once attended a lecture delivered at some ancient lyceum where a 
philosopher of great reputation descanted at length on the duties and 
qualifications of a great commander. The audience gave unstinted 
applause, but it was observed that HANNIBAL, like Br’er Rabbit, 
‘*laid low and said nothing.” Some one finally ventured to ask his 
opinion of the fine-spun opinions of the lecturer. He merely replied, 
‘*T have seen a good many old fools in my time, but this fellow is the 
biggest old fool I ever saw.” He then went on and conducted his 
campaign in Italy without much reference to the rules laid down by 
the sapient philosopher. 

The latter, however, had his revenge when HANNIBAL at length 
*succumbed to SciP1Io and fate at Zama, and probably said, ‘‘I told 
you so,” with much unction. 

War, however, is a mingled game of science and chance, and 
therefore a fair field for a great deal of speculative planning. Finance 
is an exact science in which the lessons of experience are a sound 
foundation upon which to base future operations. The trouble with 
the discussion of the monetary question has been that too many of 
the participants in it have neglected calculation, and relied too much 
on their imagination. 

It is to be hoped that the attention of this class will be drawn 
away to the wider field afforded by the war, and in such case there 
will be an illustration of the adage that it is an ill wind that blows 


nobody any good. 





THE FINANCES OF SPAIN are known to be on an unsatisfactory 
footing, but the nation is making desperate efforts to meet the finan- 
cial strain of the war, and the largest powers of the Government will 
be exercised in the effort to raise money, and as the national pride has. 
been roused there appears to be no limit to the sacrifices they are will- 
ing to make to maintain the honor of the nation. 

The Bank of Spain is the great financial institution of the country. 
It was organized in 1874 and possesses the exclusive right to issue 
circulating notes. The limit of issue was originally about $150,000,- 
000, but in 1891 this limit was doubled. Ostensibly the Bank is 
required to keep a reserve of one-third of its circulation, one-half of 
it being gold. The actual outstanding circulation in 1890 was 
$46,800,000 and the notes were then at a slight discount in gold, and 
with the continual increase in the issue of notes which has been going 
on the premium on gold is now fifty per cent. 

The fact is that the Bank has not for a long time paid for its notes. 
It professes to redeem them in silver, but the fall in the price of silver 
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has made the gold value of the bullion in the silver coin of less value 
than the gold value of the bank notes of the same denomination.. The 
stock of gold in the Bank is simply held and is of no particular service 
as circulation, although it may be drawn on in the emergencies of the 
war. The circulation has steadily increased as the Government has 
made demands on the Bank, until last April the limit of $300,000,000 
had nearly been reached. 

The Bank makes advances to the Government on the security of 
bonds and Treasury notes. Therefore, as the Government has now 
unlimited power to make loans and to lay taxes, there seems to be no 
limit to the extent to which the issues of the Bank of Spain may be 
extended in support of the war. No doubt they will continue to 
depreciate from the gold par and will very soon be worth less than 
the silver coin, but when a nation becomes thoroughly aroused and 
determined, paper money becomes merely a means of bringing into 
action all the material strength of the country. It is really a forced 
loan levied upon the whole property of the nation regardless of indi- 
vidual rights and of every thing except the one object of preserving 
the life of the nation. The assignats of France, the paper money of 
the Confederate States, the Continental money of the Revolution, all 
served the purpose, and finally remained valueless in the hands of the 
last holders. The legal-tender notes of the Civil War did not depre- 
ciate to this extent, but at one time they progressed far in this direc- 
tion and the losses to individuals through their fluctuations never 
were and never can be adjusted. | 

Itis of course a sublime sight to see a nation aroused to this degree 
of sacrifice. The heroism which throws the remaining water and 
bread in a besieged town over the walls, in order to defy and dis- 
courage the besiegers, is admirable; but where it is not aresult of dire 
necessity it becomes ridiculous. 

The conduct of Spain in showing a willingness to ignore all rights 
of property in order to preserve the integrity of her honor, forced as 
it is by necessity, is no example for the United States. Those who in 
this country without necessity would endanger all the rights of prop- 
erty, by seeking to carry on the war by issues of irredeemable paper 
and depreciated silver, take the short step which intervenes between 
the sublime and the ridiculous. Moreover the Bank of Spain is not 
the Government or the nation. It may fail ultimately to redeem its 
notes, and the Government may still retain its credit. It is not 
governed in its management by political considerations, and is amen- 
able for all its actions to the judiciary of the land. Between irredeem- 
able notes issued by a bank and irredeemable notes issued by a 
Government there is a wide difference in favor of the bank notes 
retaining, if the worst comes to the worst, a greater value than 
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Government notes. The men who in the United States now advocate 
new issues of greenbacks and depreciated silver, would be the first to 
object to an institution here similar in character to the Bank of Spain. 

It is as well, however, not to count too much on the inability of 
Spain to carry on war on account of financial weakness. There may 
be other reasons why she may fail to make headway against this 
country, but it will not be wholly from lack of money. 
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THE RISE IN THE PRICE OF PROVISIONS is quite naturally ascribed 
to the war with Spain. But the closest observers do not as yet alto- 
gether acknowledge the connection. The great staple article of wheat 
is the basis of the provision market. Bread is the staff of life, and 
when it is cheap it causes a smaller consumption of all other classes 
of provisions. When it becomes dear then people turn to other arti- 
cles. Therefore the rise in the price of wheat has increased the 
demand in other directions, and the prices of other grains, of meats, 
etc., have felt the impulse of this demand. But the price of wheat 
has been affected by other causes than the war with Spain. 

The wheat harvest in the United States for the year 1897 was 
abundant, but in most other wheat producing countries there were 
entire or partial failures, and a large part of the population of the 
world is for some months to come dependent upon the granaries of 
the United States for their supplies. This is undoubtedly the most 
important factor influencing the price of this grain. 

But on the other hand there is reason to believe that if it had not 
been for the war with Spain, the nations with deficient supply would 
have been slower in making purchases. They would undoubtedly 
have dwelt longer on the promise of this year’s harvest, and permitted 
their stocks to have been more reduced before paying the present 
high price. 

A foreign war undertaken by the United States introduces a new 
element into foreign calculations. Hitherto this country has been 
passive and the great nations of Europe have been able to establish 
colonies and acquire territory without regard to the seventy million 
of people who occupy the heart of the Western Continent. The 
United States counted as nothing either as an ally or a foe. Among 
the European powers a satisfactory balance had been adjusted. Eng- 
land and Russia, France and Germany were paired, as the Senators 
say. Holland, Austria, Italy and Spain, Turkey and the other 
minor States, merely formed the planetary systems of one or the other 
of these great double stars. The laws and manners of the European 
universe were thoroughly understood, and the art of preserving peace 
by strong armaments on land and sea, threatening perpetually but 
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never exceeding menace, had apparently reached perfection. The 
great powers were free to pursue their plans, in Africa and China, in 
India, and among the islands of the oceans, only keeping the Euro- 
pean balance in view. Each country overcrowded at home was seek: 
ing new occupation for its people in trade and commerce through 
the ends of the earth. A barbarous land like Africa, a country like 
China falling to pieces through the hoariness of its civilization, were 
the game to be divided among them. The islands of the sea were the 
resting places for their ships. 

When Japan invaded China, a new factor was introduced. Japan 
now has to be reckoned with. But Japan merely entered into strife 
with effete China, and there was plenty left for all. She did not 
attack any of the European powers, either the great orbs or the little. 
The outlying possessions of the Western powers were not threatened 
by a power just emerging into civilization. 

The United States, however, driven to desperation by the influ- 
ences of Spanish misgovernment in the West Indies, has attacked 
Spain and the consequences of this move, so contrary to the former 
policy of the great republic, arouse the most surprising forecasts and 
speculations. 

This country has been looked upon as a great peaceful nation 
furnishing all other nations with supplies from its surplus resources. 
The leaders in Europe apprehend that this change of policy on the 
part of the United States may mean more than the people of the 
United States may themselves yet realize. Hitherto the citizens of 
this republic have been content to develop the resources of their great 
territory. While this territory is great, and there are still large por- 
tions of it capable of further development, it is undoubtedly true that 
the richest portions of it have been pretty well exploited. The United 
States itself no longer affords the same opportunities for the rapid 
acquirement of wealth by individuals that it once did. Things have 
become more regular and settled, and the way to fortune requires to 
successfully walk therein a longer apprenticeship, and a sterner and 
more patient endurance. The causes which have been at work in the 
older countries of Europe, sending out the enterprising spirits to look 
through the world for riches easily acquired, are beginning to work 
here. Home markets do not content us. Foreign leaders know too, 
that from the training and experience of Americans in the past, from 
their system of government, there must necessarily be a larger pro- 
portion of the population fitted for foreign enterprises. The rush to 
Alaska and the demand for the annexation of the Sandwich Islands 
are pointers in this direction. 

Nor is the history of the United States devoid of incidents show- 
ing that there has always been an eager hunger for the acquisition of 
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territory. The Louisiana purchase, the acquisition of Texas and Cal- 
ifornia, and the purchase of Alaska, all show how willing this people 
are to forgive statesmen who sin in this direction. 

All these signs and omens point to a rising desire to place the 
United States on a par with European nations, in the opportunities 
for the world’s trade and adventure. It is really too much to expect 
that a people of Anglo-Saxon descent, and filled with the wandering 
Anglo-Saxon spirit, will be content to become a second China on the 
Western Continent. The ruling peoples of the world have always 
been migratory. The migrations of modern times proceed under the 
disguise of the extension of trade and commerce. No European 
nation, except Russia, has the population of the United States, and 
no European nation has a population so fitted both by tradition and 
experience for foreign enterprise. The United States is from its ex- 
tended seacoasts a maritime nation. Russia has yet to struggle for 
free and commodious ports. 

This country therefore to foreigners manifests all the symptoms 
of being about to enter into competition for the world’s trade, with 
advantages which no European nation, except Great Britain, can at 
all compete. The war with Spain is merely a preliminary and an 
incitement. Conservative men may deplore this evident tendency, but 
they will not be able to stop it. Therefore the powers of Europe 
regard this war with Spain with great seriousness. It implies most 
assuredly, they think, the acquisition of all outlying Spanish posses- 
sions. Nations may promise, but they cannot keep promises where 
the logic of events goes contrary to them. So the United States may 
promise to wage only a war for the humanization of Cuba, but for- 
eigners have little faith in this being the only result. It is not bad 
faith they suspect us of, but merely that we do not yet see clearly the 
whole consequences of the undertaking. If forced into a career of 
conquest, into further acquisitions to protect these conquests, the 
United States shall become a colonizing power, her resources will not 
be at the disposal of foreigners as heretofore. They will be needed 
for our own purposes. 

It was this feeling in regard to the future which has led foreign- 
ers to buy largely of our grain in this time of scarcity. They wish 
to be prepared as far as possible. While then the scarcity alone is a 
reason for the high price of wheat, the war with its attendant uncer- 
tainty must be acknowledged to be another factor. 
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THE WAR REVENUE BILL, as reported by the Senate Finance 
Committee, imposes a special tax on banks and bankers. This excise 
tax is $100 for banks with $50,000 capital or less, and $2 additional 

















EDITORIAL COMMENT. 797 





for each thousand dollars in excess of $50,000. Mutual Savings 
banks, having no capital, are of course not subject to this tax. 
Bank checks, drafts, and certificates of deposit are also taxed two 
cents on every such instrument. Further taxes on banks are pro- 
vided for in the bill as follows: 

‘*Kivery person, bank, association, company or corporation en- 
gaged in the business of banking shall pay a special excise tax which 
shall be equal to one forty-eighth of one per centum each month upon 
the average amount of the deposits of money subject to payment by 
check or draft represented by certificate of deposit or otherwise, 
whether payable on demand or at some future day.” 

It has been assumed that another section imposes a further tax of 
one-fourth of one per cent. per annum on the gross earnings of the 
banks, though apparently an exemption in this section would relieve 
banks from the payment of this tax. 

The banks now pay a tax of one per cent. upon their circulating 
notes, besides being heavily taxed for State and municipal purposes. 

A fair tax upon banking capital and upon net earnings is not ob- 
jectionable, and no banker will resist paying his due proportion of 
the expenses of the present war. Banks are now generally taxed 
higher than real estate, and also much higher than other personal 
property, a large proportion of which escapes taxation altogether. 
Since the banks are compelled to make and publish sworn statements 
of condition, it is impossible for them to evade the full amount of 
taxes for which they are liable. 

As it came from the House the only tax on banks provided for in 
the bill was a stamp tax of two cents on each check for $20 or more. 
The limitation has been removed by the Senate Finance Committee. 
While this tax will cause some annoyance, it is so small, as proposed 
by the House, that it will not arouse opposition. 

The tax on bank deposits is one that is sure to work great injury 
to the business interests of the country. We do not need to produce 
any figures to prove that the largest part of the circulating medium 
of the United States and the bulk of bank deposits are composed of 
checks, drafts, and other forms of credit instruments. Therefore, a 
tax on bank deposits will result in serious contraction of the cur- 
rency, by reducing bank deposits, which will necessitate a curtail- 
ment of loans and general contraction of business. 

Under the prevailing custom it is usual for banks receiving checks 
of their customers, drawn on other places, to at once credit them as 
so much cash. This has, as a rule, never been a source of profit to 
the banks, and if these checks are to be taxed when deposited the 
banks will be compelled to receive them for collection only—thus 
causing a large reduction in the circulating medium of the country. 
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Any tax having a tendency to decrease bank deposits would be a 
blow at our commercial interests, inasmuch as large aggregate 
deposits in banks enable commodities to be handled and business to 
be transacted in a much more comprehensive way than the scattered 
sums held by individuals. 

If it is the intention that this tax on deposits shall be made appli- 
cable to Savings banks, as seems to be the case, it is wholly indefen- 
sible. The most of the savings deposits of the country is held by 
what are known as mutual Savings banks—that is banks that have 
no capital but are administered solely for the benefit of their deposi- 
tors. The people who have money in these banks belong chiefly to 
the humbler class of laborers who by severe self-denial have laid up 
a few hundred dollars for the rainy day that is sure to come. To 
impose a tax on them would be a gross injustice. The Savings bank 
depositors of the country have an average of less than $375 to their 
credit, and in the majority of cases this represents the bulk of their 
possessions. With the numerous other sources of revenue available, 
to put this tax upon the depositors in Savings banks would be an 
inexcusable blunder. 

If in addition to the excise tax and the stamp tax on checks, etc., 
Congress should place a tax upon the gross deposits of the banks, it 
would be an additional burden and a menace to business. If the 
earning capacity of the banks is destroyed or greatly impaired, which 
would be the case if the volume of their business is reduced by the 
tax on deposits, other commercial interests more or less dependent 
upon the banks are sure to suffer. 

As Senator CAFFERY, of Louisiana, so ably demonstrated in his 
speech in the Senate, on May 25, a tax on bank deposits would be a 
heavy blow at the South. It would be more harmful to that section 
than any other, for the reason that there are comparatively few Na- 
tional banks in the South, and the State banks are not permitted to 
issue circulating notes. Their chief banking capital is made up of 
deposits contributed by the people. To tax these deposits will cripple 
the banks and make it difficult for them to aid business enterprises. 
The contraction which the tax will cause in the volume of bank 
deposits will also raise the rates of discount and make money tight. 
Such a condition would undoubtedly work great harm, particularly 
in those parts of the country where credit facilities have never been 
over-abundant. Cities like St. Paul and Minneapolis, Omaha, Kan- 
sas City and Denver, and the territory of which they are the center, 
would suffer greatly from a tax that would reduce the volume of 
bank credits. It is to be hoped that Senators and Representatives 
from the South and West will recognize the inadvisability of placing 
this unjust and unnecessary burden upon the commerce and indus- 
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tries of those parts of the country whose development should rather 
be assisted by wise laws than retarded by onerous taxes. 

A great nation has no right to be unjust towards any particular 
business enterprise or industry, and there is no valid reason why the 
banks and bankers of this country should pay from ten to fifteen per 
cent. of the entire cost of the war. 

During the Civil War the Government was compelled to pay from 
six to eight per cent. for funds procured to carry on the war. At 
the present time the banks are ready to provide whatever money may 
be needed at three per cent. Surely one good turn deserves another. 

There is no disposition on the part of the banks to seek any special 
immunities from taxation. They only ask that whatever taxes are 
imposed upon them shall be laid with a view to aid the Government 
in meeting its necessary expenditures—not for the purpose of inflict- 
ing a penalty upon them for exercising the functions of a business 
which. all enlightened people recognize as one of the chief adjuncts 
of modern commercial enterprise. 
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THE RETIREMENT OF JOHN SHERMAN from the Department of 
State appears to close the political career of a statesman who has oc- 
cupied a space in the history of American finance which will place 
his name alongside of those of HAMILTON and GALLATIN. He will 
always be remembered for the great part he took in shaping the 
finances of the Civil War. While not so radical in his conservatism 
as to oppose the measures which caused the departure from a specie 
basis during that period, while yielding to the necessity of the case 
then almost universally acknowledged, he had constantly in view the 
dangers attendant upon an irredeemable paper currency. His whole 
course was consistently in favor of a return to coin payments as 
rapidly as business conditions and political exigencies would permit. 

He is recognized as the author of the great refunding Act of 1870, 
and of the specie resumption Act of 1875. As Secretary of the Treas- 
ury, appointed by President HAYEs, he had the opportunity of carry- 
ing both of these Acts into successful effect. 

He recognized political necessities to a greater extent than was 
approved by that class of financiers who look only at the soundness 
of a plan, without considering the difficulties to be encountered in 
giving that plan legislative effect, and has therefore been accused of 
inconsistency in many of his expressed views on financial subjects. 
He has been charged with showing too much favor to the greenback, 
and of having been too yielding and too willing to compromise on the 
silver question. But these apparent aberrations were caused by his 
training and experience as a politician, seeing more clearly perhaps 
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than others that it was necessary to yield at times in order to allow 
public opinion to shape itself in the right direction. That at heart he 
was sound on financial questions as they arose is best proved by the 
animosity displayed towards him by the advocates of inflation and 
cheap money, both paper and silver. These men were always his 
opponents and fully recognized that in all his apparent yielding and 
willingness to compromise he was invariably seeking to bring about 
their ultimate defeat. 

The refunding Act of 1870 forms the solid basis of the financial 
fabric of the United States to-day. All of the outstanding bonds, 
including those issued since 1893, were issued under this Act. The 
resumption Act of 1875 has been the supplement and the support of 
the Act of 1870, and the two together were the strong resource of the 
Treasury during the severe stress of the financial crisis following the 
panic of 1893. | 

The Act of 1890 authorizing the purchase of silver bullion, for 
which Mr. SHERMAN has been blamed both by friend and foe, was in 
reality enacted under as great a stress of necessity as the original 
legal-tender Acts of 1862. In 1890 the free silver coinage party was 
at the zenith of its power. Any one who remembers that period 
knows full well how confidently, and even insolently, the advocates of 
the free coinage of silver predicted the realization of their hopes within 
the year, and how great was the speculation in silver with a view to 
the expected profits that would ensue. The extreme silver party will 
never be so near success again. It is true that the operations of the 
Act of 1890 were soon attended with disastrous consequences to the 
nation. But these disasters were not irremediable, as would have 
been the consequences attendant upon the enactment of an Act for 
the free coinage of silver at a ratio of sixteen to one. It was this 
supreme catastrophe that JOHN SHERMAN prevented by the compro- 
mise measure which bears his name, and which when the financial 
history of the year 1890 is accurately written will be recognized as a 
masterly retreat made in the face of overwhelming odds. 

The men and the party who have been seeking to lead the people 
of the United States away from safe and sound financial methods, 
who have been striving to throw the country into financial confusion 
to gain political objects and to enhance private gain, are perfectly 
right in looking upon JOHN SHERMAN as the man who, more than any 
other, had to do with defeating their schemes. 

Mr. SHERMAN has been unfortunate in his presidential aspiration. 
The reasons of his failure to secure the nomination are not far to seek, 
and they redound to his credit. While eminently a politican, he was 
one who could not be blindly directed and led by the men who make 
Presidents with the hope of using them. The recognition of this fact 
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appeared under the disguise of charges of want of magnetism and 
personal coldness. It was plain to all that if Mr. SHERMAN became 
President, he would, the supreme power once in his hands, carry out 
his own ideals too rigorously. It is impossible to deny that with the 
powers who direct popularity and shape nominations the availability 
of a candidate depends upon his supposed susceptibility to influences 
after his election. The powers may be mistaken, but it is only by 
the sternest concealment of traits of personal independence that they 
ean be deceived. JOHN SHERMAN was incapable of the necessary 
suppression of his personality. 

It is a matter of regret that advancing age and failure of health 
have caused Mr. SHERMAN to retire from the stage of political life. 
Opinions may differ as to the degree of credit belonging to JOHN 
SHERMAN for the successful initiation and accomplishment of the 
financial methods of the Civil War and of the refunding of the debt 
contracted during that period, but in his retirement from political life 
the financial stage loses one of its most prominent figures. 
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THE BILL FOR CURRENCY REFORM recently reported to the House 
by the Committee on Banking and Currency will be found in synop- 
tic form in another part of this number of the MAGAZINE. This 
synopsis correctly summarizes the chief points in favor of making the 
bill a law. 

Regarding possible objections to the bill upon the part of bankers, 
it is not unlikely that opposition will be aroused by the provision which 
makes compulsory the taking out of reserve notes to the extent of 
twenty-five per cent. of a bank’s capital. This provision may be 
regarded as in derogation of the vested rights of the banks under 
their existing charters. But the banks are given many new privileges 
by the bill that will offset many times the burden of carrying the 
reserve notes. 

Taking a bank of $100,000 capital, for illustration, with the full 
amount of bond-secured circulation under existing law, which is 
$90,000, the burden of carrying $25,000 in reserve notes (which 
would simply take the place of greenbacks in its reserves) would be 
a fund of five per cent., amounting to $1,250, upon which the interest 
at five per cent. would be $62.50 per year. This is the sole compul- 
sory charge involved in the matter. On the other hand there is a 
remission of one-half of one per cent. of the amount of the reserve 
notes in the tax upon capital, surplus and profits. This remission in 
this case would amount to $125, or twice the interest on the redemp- 
tion fund. If the bank elected to continue its bond-secured circula- 
tion, it would secure $10,000 in additional notes under the authority 
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to increase circulation to par. This would afford a profit at five per 
cent. of $500, minus the redemption fund. In addition the whole tax 
on circulation, now amounting to $900 on $90,000, is also repealed. 
A new tax of one-fourth of one per cent. upon capital, surplus and 
undivided profits is levied, which would amount to $250, if the bank 
had no surplus. The net result of these items is to give the bank » 
about $1,200 more profit than under existing conditions. This is 
without the issue of asset currency. If the bank saw fit to withdraw 
a portion of its bond secured circulation and issue $40,000 in asset 
notes, it would increase its loaning power by more than $25,000, 
upon which there would be another profit of about $1,250. 

Another point of opposition will probably be the increase in the 
tax upon some of the large banks. There is no disputing the fact 
that banks having a large capital and surplus and small note issues 
will be called upon to pay an increased amount in taxes under the 
shifting of the tax from circulation to capital. This is a proper dis- 
tribution of the tax, however, with relation to the size of the bank 
and volume of business and is a mere trifle compared to the benefits 
derived from firmly establishing the gold standard and so firmly 
maintaining confidence that banking business will be large and undis- 
turbed by acute crises. Any bank with a large capital, moreover, 
may secure a very considerable reduction of the tax by taking out 
reserve notes. While a bank is required to take only twenty-five per 
cent. in reserve notes, it may take them to the entire amount of its 
capital, and the remission of taxation upon such notes runs at twice 
the rate of the tax upon capital. Only in the few cases where the 
surplus greatly exceeds the capital will it be impossible for a bank. to 
escape a considerable increase of taxation. 

The objections to a bank currency secured by bonds, and to a per- 
manent circulating medium made up of Government legal-tender 
notes, have been repeatedly stated in the MAGAZINE. There are two 
conditions at present existing which may tend to minimize these 
objections in the minds of many. We refer to the large gold reserve 
and to the prospective increase in the bonded debt. The first of these 
conditions undoubtedly strengthens the estimate in which the legal 
tenders are held and tends to prevent their presentation for redemp- 
tion, while the bond issue in prospect at this writing will afford a 
basis for additional note issues by the banks. 

But the conditions that have tended to increase the gold reserve 
can not be counted on as continuous; they are liable to a sudden and 
complete reversal by several catastrophes easily within the range of 
possibilities. Whatever bonds may be issued will probably command 
a considerable premium in the near future, which would render them 
less available as a basis for bank circulation. 
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The present is certainly a most favorable opportunity for putting 
the banking and currency system on a firm and permanent basis. 
With large gold reserves in the Treasury and the banks, and with a 
trade balance never more favorable in our history, it would be most 
unwise to refuse to remedy those defects in the financial system which 
for a number of years have been a hindrance to a proper development 
of the nation’s resources. 

It is believed that if the bill becomes a law the banks will derive 
a moderate profit in return for the duty imposed upon them of assum- 
ing the current redemption of the Government notes. But a still 
greater benefit would inure to the people by the greater aid which the 
banks could give to the country’s commerce, while both the banks 
and the people would find their prosperity enhanced by the more 
stable business conditions that would follow the operations of a finan- 
cial Jaw modelled on lines laid down in this bill. 
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THE PROBABLE DURATION OF THE WAR is now a subject of much 
speculation. The war, some say, is to be a short one, and some even 
seem actually to fear that it will be all gloriously finished within the 
next three months. When the Civil War commenced with the attack 
on Fort Sumter, good authorities emphatically stated that it would 
not last sixty or at most ninety days. 

When a peaceful republic like the United States goes to war the 
work of preparation consumes more time than the actual fighting. 
Great as are the resources of the land, both in men and money, the 
creation of any army that can fight is the work of considerable time. 
In a navy the country is better prepared, but even the navy is not so 
large as it should be to do decisive work speedily. If it were large 
enough to take possession of Spanish colonies and to destroy Spanish 
fleets it can do nothing really decisive until there is an army ready 
to occupy and hold the territory which the navy subjugates. 

The work of preparation to bring matters to a satisfactory finish 
has really but commenced. This is not the fault of the authorities ; 
they understand their task better than the people who are lashed to 
impatience by an injudicious press. 

It would not be surprising if this war should finally grow into a 
matter which will compel the most gigantic efforts on the part of the 
country. There are possibilities and even probabilities that this may 
be the case. Already the Philippine Islands are at our feet, awaiting 
occupation, but before they can be really ours a fleet of transports 
must cross the Pacific Ocean. Eight or nine Spanish war ships, by the 
fear they inspire, have so far prevented our navy from doing more than 
blockade Cuban ports. By playing the game of hide and seek, these 
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ships for some time continually baffled and annoyed and postponed 
any satisfactory conclusion. This delay, caused by the necessity of 
further preparation, will be apt to be mistaken for weakness, and 
make it easier for foreign powers to bring about complications, which 
though in the end proving of no advantage to them, will require still 
greater efforts on our part and greatly protract the length of the war. 
These things are unavoidable ; they merely show that the United 
States must have time to gather her strength. Those who become 
impatient and criticize the slowness of the required preparation are 
all wrong. The United States and Spain are like two men shouting 
defiance at each other from house-tops separated by a wide street, 
they cannot engage in real fisticuffs until they are willing to come to 
close quarters. While the ocean cable and swift steamers have 
reduced distances, time is necessary to carry on war when such 
spaces intervene. Therefore it seems highly probable that when the 
duration of the war is in question the optimistic forecasts of days 
should by wise men be extended to months. It is very hard to over- 
come an enemy who fights a shifty dodging fight, within any given 
time. When the delays necessary to prepare for effectively putting 
the military forces of the country into fighting condition shall have 
ended there can be no doubt of the ultimate result. Large bodies 
move slowly, but when once in motion their orbits should be circum- 


spectly avoided by those who have a due regard for their safety. 
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THE TRADE BALANCE in favor of the United States for the fiscal 
year ending June 30, 1898, is estimated by the Bureau of Statistics at 
about $600,000,000. Atthe end of Aprilit amounted to $514, 245,000. 
The excess of exports for the twelve months preceding June 30, 1897, 
was $287,613,000, or only about one-half as great as that of the 
present fiscal year. There is little reason to doubt that the estimate 
of the Bureau of Statistics will be realized during May and June. On 
the other hand there has been just as surprising a decrease in imports. 

What these conditions if continued will bring about in the United 
States is an interesting question. Sooner or later the gold or securi- 
ties in payment of this balance must come to this country. A con- 
tinually excessive export trade with a constant reduction in importa- 
tions, will make this country like China—a gulf to which the precious 
metals will constantly flow. The decrease of imports will in the end 
compel more or less changes in the methods of raising revenue. Less 
will be heard about tariff laws and more about internal revenue. The 
great excess of exports has been the result of the low prices and excel- 
lent quality of the goods manufactured here, and of the exceptional 
crop conditions of the year 1897. 
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AND SPECULATION. 





The audacity of American speculation has been for many years the theme 
of the writer of sensational novels. All that has been said in fiction has not, 
however, exceeded the reality. Whether the imagination of the American 
people has been developed by the largeness of the country and the grandeur 
of the scenery, the combinations for the purpose of acquiring power and 
wealth in the United States have exceeded all that were ever known since the 
days of such historic conquerors as Alexander, Cesar and Napoleon. 

By the form of government, ambitious men are cut off from following the 
role of these ancient exploiters of nations. The same sort of mind now seeks 
to attain its ideals in the pursuit of power that comes from the attainment 
and use of wealth. The sole idea that controlled the conquerors of antiquity 
was the employment of military force, to possess themselves of the property 
and liberty of their fellow men. The modern ideais more subtle. It consists 
in bringing to bear influences which by affecting the minds of masses of men 
will make them grant voluntarily and without bloodshed, the wishes of the 
schemer. 

Napoleon said that the two great influences by which men were moved 
are fear and self-interest. 'The dominating men of former times always made 
the greater use of fear; those of modern times of self-interest. Of course 
force is not entirely neglected, but the prime appeal is now made to motives 
aroused by inducement and persuasion. This change is due to the cultiva- 
tion of the principles of humanity and equality. Democratic forms of gov- 
ernment compel would-be leaders to resort to methods which obtain the 
consent of majorities of the people to certain courses of action. The will of 
the majority is the silent force to which all men are accustomed to submit. 
To obtain a majority either locally or universally is the object of every 
would-be leader. To do this for any purpose or on any subject requires 
considerable agitation. This agitation does not seem out of place in pol- 
ities. But when it is applied to matters which pertain to the private accu- 
mulation of wealth, it is more astonishing. Combination among men to 
accomplish works that require large capital, is inevitable and useful. But 
combinations to agitate the public mind so that a certain number of individ- 
uals may profit in a pecuniary sense, are a rather novel manifestation. 

It was early discovered that a whole people may be made almost frantic 
on subjects relating to their political government. They were easily induced 
to take up some battle-cry or idea and led to put some popular leader in 
power. 

It has been believed, however, that there was always some great question 
of real importance at the bottom of all serious popular agitation, and it is 
true that such questions which either really do affect or seem to affect the 
welfare of the public are often at the bottom of popular movements. But in 
course of time the agitation of people in masses has become a science, border- 
ing somewhat on the occult it is true, but still a science. 
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Beginning with an ordinary audience of a few hundred people who will fill 
a hall of the usual size, the professors of this science are able, almost any 
subject being given, to work up this comparatively small mass of people into 
a mood where they can beled almost asone man. Revival meetings, spiritual 
seances, political mass meetings, are instances of this. Where still larger 
masses of people have to be dealt with, agitation and organization go on hand 
in hand. The main reliance of successful organization is the principle that 
most men have the desire for petty distinction, which can be enlisted by the 
offer of some petty office or apparent duty. The successful organizer, by 
means of coteries and clubs, creates as many offices as possible and gives 
every new adherent the impression that there are duties for him to perform, 
which though apparently small, are important. By means of clubs and such 
organizations, and the dissemination of literature in the line of the agitation, 
the minds of the people affected are brought into a common line. But this 
process can be carried on for one purpose as well as another, for a bad as well 
as for a good cause. It may result in the violation of law by lynching or it 
may result in the conversion of sinners at a revival meeting. 

The United States is preéminently the country of popular agitation. 
Every petty leader, every originator of some cranky idea, has for his motto 
agitate, agitate. 

But successful agitation requires something more than mere organization. 
There must be some idea which appeals to the average man and makes him 
think that by espousing it he is doing something noble and right. In some 
eases it is difficult to see how this can be so. The general direction of the 
agitation may be wholly and obviously wrong, and yet each individual con- 
cerned in it either believes or affects to believe he is right. 

Half truths are at the bottom of many popular movements. Thus the 
agitation in favor of free silver was founded on the half truth that silver had 
once been the favorite monetary standard of mankind, without recognizing 
the whole truth that this opinion which gave it this position had changed. 

When an agitation is founded on a half truth, or is cooked up on half 
truths to serve some selfish object, it becomes a nuisance and a terror. 

But to arouse a violent popular opinion is becoming the favorite method 
of almost every desperate or despicable cause. Some of these causes get up 
agitations of their own and others seize on the already existing excitements 
of politics. Many desperate speculators seek to join the objects of their sel- 
fish interest to politics and thus give an aspect of legality or at least usual 
form to their personal designs. 

There are no doubt in all countries men who seek their private objects 
through popular movements. This is especially true in the United States. 
The vastness of the country and the multitude of its resources afford scope 
for all kinds of speculations both within and without the legal pale. In one 
of his novels Balzac tells of a band of twelve determined men who bound 
themselves by the most stringent oaths to bring the support of all to any of 
the brotherhood who should demand assistance in any undertaking whatever. 
This was paralleled to some extent by a startling story alleged to be founded 
in facts current some years ago in certain circles in New York city. It was 
said that an association was formed among certain men occupying positions 
of trust and responsibility and handling as trustees large sums of money, for 
mutual protection should any of them yield to temptation and become 
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defaulters. It was in the form of a stock company, each member contribu- 
ting a respectable sum. A concession was obtained by this company or had 
been obtained by the original promoter of it, from the Mexican Government, 
giving jurisdiction over certain land in the northern part of Lower California, 
not over a hundred miles from the United States boundary line. Here the 
company undertook to establish a little government of their own, whether 
kingdom or republic no one seems to know. Here in a place distinguished by 
the delightfulness of its climate and the beauty of the surrounding scenery, 
a large hotel was erected and supplied with every luxury. In this delightful 
spot, out of the jurisdiction of the laws of the United States and Mexico, and 
with its own laws and regulations, was to be a defaulters’ heaven. The gov- 
ernment or establishment, it is said, grew up into a sort of a Monte Carlo 
gambling resort for certain of the initiated. How many defaulters took 
advantage of this refuge cannot be told. It is said that one from the East 
who went through the assets of some New England corporations, was seen 
there acting as a croupier or banker at a rouge et noir table. It is certain that 
some sort of a gambling outfit was established in the locality named, but 
want of money or patronage or some disputes as to the jurisdiction granted 
by the Mexican Government, prevented its being as safe and comfortable a 
refuge as was imagined. The last heard of it was when the ex-Governor 
of a Western territory was announced as endeavoring to enlarge the scope of 
the establishment and make it a real counterpart of Monte Carlo, by offer- 
ing bonds to the public to place the institution on a wider financial footing. 
Some inkling of this became public and nothing further has been heard of 
the scheme. 

Another speculation in the palmy days of cattle raising on Government 
lands was entered into by a select coterie each of whom put in five thousand 
dollars. They bought a large herd of cattle and hired a rural Mormon in 
Utah to look after the herd. No returns, however, were made to the stock- 
holders by their Mormon trustee. All attempts to bring him to reason by 
peaceful methods were found inadequate. He had the herd and evidently 
intended to enjoy it and its usufruct. The stockholders, driven to despera- 
tion, held a meeting. Some suggested the Federal courts as a remedy, but 
the outlook in this direction was not encouraging, since the Mormons 
were very clannish, and with their control of the legal machinery would 
make the case before any court in Utah look doubtful for the stockholders, 
and even if a favorable judgment were obtained, the enforcement of it would 
be extremely dubious. But these stockholders were equal to the emergency. 
They assessed themselves a sufficient additional sum, and entered into cor- 
respondence with a notoriously bad man of the cowboy species who, furnished 
with the sinews of war, hired a small army of men like unto himself. With 
his little army he marched into Utah, raided the Mormon’s ranch, drove off 
the herd supposed to be that of the company, and also a number of horses, 
indisputably belonging to the Mormon, for costs and interest. In addition 
they took the Mormon himself as a hostage, until they had driven the cattle 
and horses so far towards market that pursuit seemed unlikely. The animals 
were sold, the army paid, the stockholders received the money, liquidated 
their corporation and paid themselves a final dividend. 

These incidents show that there are daring promoters and speculators in 
the country whose views are not bounded by the narrow confines of the law. 
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This last on a small scale was similar to Jameson’s raid on the Boers in South 
Africa. Public opinion in England, however, has not yet been educated to 
the extent of regarding such methods of enforcing private or corporate claims 
as salutary. 

The history of the great railroads of the United States will afford many 
analogous cases of the audacity of private and corporate enterprise in secur- 
ing privileges and rights with perfect freedom from the trammels of the law. 
The railroad wars for right of way and for the prevention of undesirable 
crossings and competitive lines are well known, and the lengths to which 
these petty wars are carried to the disturbance of the peace and the annoy- 
ance of the disinterested public is surprising to people used to a stronger 
governmental control. 

The enterprising speculator rejoices and grows fat in that domain that lies 
just beyond the common law, and has not yet attracted the attention of 
statutory enactment. Here he can give himself full swing until the slow foot 
of legislation overtakes him. It was in this no man’s land, the boundaries of 
which had not yet been fixed by the judicial mind, that Fiske and Gould won 
their celebrated triumphs. They protracted their possession of this valuable 
tract by the further finesse of purchasing and owning a choice selection of 
judges. The ground occupied by these early railroad wreckers has by this 
time been pretty thoroughly covered by legislation and judicial decisions, but 
beyond the lines of ordinary custom there are still tracts of unknown terri- 
tory in which modern enterprise can disport itself. 

But as statutes have grown more stringent and the danger of the peni- 
tentiary for brilliant off-color enterprises becomes correspondingly greater, 
the minds that delight in such things are devoting their attention to manipu- 
lating the legislation which might otherwise become the source of all their 
woe. They can do this by influencing public opinion in the direction they 
wish to go, and by this means securing legislators whom they can control, 
public opinion is brought to bear on the governing powers by all the arts of 
agitation. The press is subsidized and made to keep harping on certain 
chosen strings until the public is made to adopt the desired opinions. Nor 
is this so very difficult, owing to the organization of the newspaper world. 
The leading papers shape their news and comment in a certain way, and most 
of the lesser publications, daily and weekly, furnished the same news by 
associated press dispatches and patent insides furnished by syndicates, 
unconsciously in very many instances take up the cue. 

A very curious rumor recently afloat is that on the supposition that the 
United States would desire the good will of French public opinion in the con- 
troversy with Spain, representatives of the Paris press have approached men 
high in the Government, intimating that for a consideration the tone of the 
French papers would be made favorable to the United States. That the 
Paris press has the power to drive the French people crazy in any direction 
cannot be doubted since the revelations made in regard to Dreyfus and the 
Zola trial. If the good or ill will of the French people were of sufficient mo- 
ment, it might pay to accept the offer. A press capable of being bought 
would naturally take the side where they thought the most money could be 
had. Jugurtha was probably right when he said that all Rome could be 
bought if he only had enough money. His great regret was that what 
money he had did not go far enough. 
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In early days the demagogue and head fuglemen of public opinion thought 
they knew a thing or two, but Alcibiades and Cimon, and even Julius Cesar, 
used methods which though very successful and creditable for those days 
were childish, as compared with the power exercised by our demagogues 
through perfected methods of agitation. The great silver agitation kept up 
for so many years is an instance of the perfection of modern methods. To 
the disinterested and uninitiated spectator it looks all very fine to behold the 
nation’s raging and the people imagining a vain thing, but how does it look 
to the man who, looking behind the curtain, sees the managers of the show 
pulling the wires and touching the buttons—sending an electric thrill along 
the nerve of patriotism and anon touching up the chord of self-interest, now 
putting out some painted hero, and next setting up a straw villain. The 
stage meanwhile being decorated with great moral sentiments, and words of 
wisdom from the mouths of sages. All this looks very pitiable to the observer 
behind the scenes, but although the exhibition may be carried on with great 
skill by the manipulators and often agitates the people greatly, yet this agita- 
tion is on the surface mereiy. It is like a tax taking but a little from each 
individual but which aggregates a large sum in the Treasury. The people 
adhering to realities go about their daily business very little the worse for the 
emotion manifested. The cunning demagogue, however, weaves these little 
surface feelings he arouses into a great cloud of public opinion, which he uses 
as a cloak to gain his ends. The solid pursuits of life remain the same as 
ever. When in the history of the French Revolution one reads of the mas- 
sacres in the prisons, he is apt to imagine the whole city of Paris in turmoil 
and confusion, the men and women all distracted and maddened with blood. 
And yet the life of the city went on in general just as usual, ‘‘ theatres to the 
number of some twenty-three were open every night during this slaughter, 
and while some right arms were weary with slaughter, right arms there 
were twiddle deeing on melodious cat-gut.”’ At the height of the massacre, 
‘‘five hundred thousand human beings were lying asleep as if nothing were 
amiss.”” So it is with all these manifestations of so-called public opinion. 
They do not go very deep. The solid sense of the nation lies unseen and 
unstirred beneath it all, keeping duly and faithfully to the realities of exist- 
ence as unmoved as the depths of the ocean by the zephyr on its surface. 








GOOD OUT OF ILL.—There are compensations in war, as in many other mis- 
fortunes which are visited upon nations as well as individuals. One of the 
most obvious benefits incidental to the present conflict is the complete obliter- 
ation of the last trace of sectional differences. There is no longer any North 
and South, but a reunited country—one in sentiment and patriotic purpose. 

Not less gratifying is the unmistakable friendship manifested by the peo- 
ple of Great Britain—a fact which must result in a much better understand- 
ing between the two great English-speaking nations. Whether this cordial- 
ity of feeling shall ever lead to a political alliance between the two countries 
or not, it is bound to have an important bearing upon future events. As 
against any other power, or possible combination of powers, neither the 
United States nor Great Britain needs an ally. Each nation is fully able to 
stand alone. But it is nevertheless most gratifying to note that whatever of 
ill-feeling may have existed here against Great Britain has wholly disappeared 
before the friendly opinions so generally expressed on that side of the water. 

A union of these nations in peaceful pursuits would mean a vast extension 
of the world’s commerce and would be a gain to progress and civilization. 
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THE PRECIOUS METALS. 





INFLUENCES WHICH GOVERN THEIR FLOW FROM ONE COUNTRY TO 
ANOTHER. 





The quantity of money circulating in any country is determined largely by 
the habits and customs of the people. In France, for instance, where the use 
of banks, checks, drafts, etc., are not so common as in the United States, more 
actual money is needed to effect exchanges. In a sparsely-settled country, 
people carry more money in their pockets in proportion to their transactions 
than in a thickly-settled country, where there are numerous places of deposit, 
The quantity of money in a country fixes the prices of its products. Any 
increase above the customary amount in circulation, other things being equal, 
will cause a rise of prices, and vice versa. 

International trade is governed by the prices which prevail in the respec- 
tive countries. If the United States buy more goods from England than that 
country buys from us, it is because prices, measured in gold, are lower in 
England than in the United States. The balance of trade in that case would 
be settled by shipping gold to England either directly or by arbitrage. The 
increase of gold in England would cause prices to rise in that country and 
consequently tend to diminish the amount of our purchases, while the out- 
flow of gold from our shores would cause a fall of prices and an increase of 
sales to England. A great many people fail to realize this truth, because they 
do not happen to see these changes of prices quoted in the newspapers corre- 
sponding to the in-comings and out-goings of gold. In fact these all-important 
fluctuations in prices are not observable by the public and are known only to 
a few brokers, bankers and importers and exporters. 

For instance, Mr. Armour may wish to sell some ship loads of meat to 
dealers in England, and the price that he quotes abroad will be determined 
by the direction that money happens to be going at the time. If money is 
going abroad, Mr. Armour can afford to lower his quotations, because he will 
not only receive the price of his shipment from the English merchant, but 
when he draws a bill of exchange on the merchant for payment, he can sell 
the bill at a premium. 

Thus it often happens that an exporter in America quotes to a foreign coun- 
try prices that are below cost, but he gets a profit from the sale of his bill of 
exchange. When our merchants can do this, the foreign traders realize that 
our prices are low, although the goods as quoted in newspapers may not have 
changed in value at all. The English merchants buying largely of us because 
of our low prices, cause the balance of trade to go against them, and hence 
they must ship coin over here in settlement. 

Now when money is coming into our country, foreigners have to pay 
higher prices for our goods. We quote higher prices abroad than at home, 
because when we draw bills of exchange for payinent, we have to sell them 
at a discount. We have to add our loss on account of discount to the price 
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of our goods. Foreigners therefore slacken their purchases from us, while we 
increase our purchases from them. They get a premium for bills of exchange 
on us and they can deduct the premium from the ordinary prices of the goods, 
tempting us to buy more largely and thus restore the equilibrium of trade 
and bring gold back to their shores. In like manner the precious metals are 
distributed throughout the world. The flow of coin from one country to 
another always causes a fall of prices in the exporting country and a rise of 
prices in the importing country, and this change of prices reverses the balance 
of trade and the flow of coin. For this reason it is impossible for one coun- 
try to be continually exporting more coin than it imports. 

Under the natural and automatic working of international trade, each 
country is apportioned its proper share of the precious metals and among 
gold-using countries it is impossible for one country to continually receive 
more of that metal than its business demands. Says Ricardo, ‘' If the quan- 
tity of gold and silver in the world employed as money were exceedingly small 
or abundantly great, it would not in the least affect the proportions in which 
they would be divided among the different nations.” 

A country which produces the precious metals may for a long time export 
more coin than it imports, for the reason that only a certain suin of money is 
needed in a country to keep up the level of prices, and when the supply is in 
excess the surplus goes abroad just as the surplus of any other commodity. 
Thus the commercial nations of the world share in any increase of the pre- 
cious metals that may anywhere be pt. in circulation. 

The statement has been going the rounds of the bimetallic press that 
$200,000,000 of gold are required annually to pay the interest on foreign cap- 
ital invested in this country. 

(This statement savors of the ‘‘ Tales of Munchausen.”’) 

But supposing such a fabulous sum to be really due, the fact would not at 
all imply that payment would have to be madein gold. On the contrary, the 
balanee of trade would just as likely be in our favor. The interest would be 
represented by bills of exchange on this country, and the larger the suin of 
them the greater would be the sale of our goods to foreign countries. From 
1875 to 1891 the United States imported more gold than she exported. This 
fact does not indicate that any fabulous sum of gold is annually nanan to 
Great Britain or any other country as interest. 

It may be well enough to add in this connection that a nation derives the 
sae advantages from the use of capital as an individual, and as long as 
there are resources to be profitably developed in America the use of either 
foreign or domestic capital is a blessing. JEROME DowD. 








KEEPING DOWN THE CostT.—In a recent issue of the Brooklyn ‘‘ Stan- 
dard Union,” Murat Halstead, the editor, said: 


‘* It is a fact that may be demonstrated as clearly as any problem in geometry— a sum 
that may be worked out as conclusively as an example of the operation of the simple rules 
of arithmetic—that the cost of the war upon which we have entered will, compared with 
our experiences of warfare under suspension of specie payments and issues of greenbacks, 
not exceed fifty per cent. of the rate of expenditure to which we have been accustomed, if 
we rigidly maintain the existing gold standard. If we depart from the gold standard we 
simply increase the expenditures of the war and the burdens upon the people of indebted- 
ness, current and funded, present and for time to come, precisely in the proportion that we 
do so.’’ 











HON. CHARLES BRAY. 


The death of the above-named gentleman, which occurred at Kingston, 
N. Y., on March 26 last, deprived the banking fraternity of the State of New 
York of one of its well-known and respected members. At the time of his 
death he was Vice-President of the First National Bank of Rondout, Kings- 
ton, and of the National Bank of Coxsackie; he was also a director of the 
Rondout Savings Bank. 

Mr. Bray was born at Kinderhook, N. Y., sixty-two years ago. Between 
1861-63 he went to Rondout to take the position of teller in what is now the 
National Bank of Rondout. When the First National Bank was started, Mr. 
Bray, in recognition of his financial abilities, was made Cashier, holding the 
position with honor and credit for many years, and being promoted to the 
office of Vice-President, which he held at the time of his death. 

In addition to his banking duties Mr. Bray found time for filling several 
other important positions. During the Civil War he was elected Treasurer 
of the Village of Rondout, and later was an alderman of the City of Kingston. 
He was subsequently elected Mayor for six consecutive terms. He filled 
this office, as well as the others mentioned, with fidelity to the interests com- 
mitted to his care and with credit to himself. 

His long association with banking affairs developed preéminent abilities 
in that direction. His knowledge of the business was thorough and extensive 
and his judgment remarkably sound. 

While Mr. Bray was held in high regard for his ability as a banker, which 
was far above the ordinary, he was even more highly esteemed for many other 
qualities which endeared him to those (and they were not a few) who were 
privileged to count him among their friends. He was eminently sociable 
and companionable. Mr. Bray was a member of Rondout Lodge, No. 343, 
Free and Accepted Masons. He was also a Royal Arch Mason, a Knight 
Templar, being a charter member of Rondout Commandery, and its Treasurer 
for seventeen years; and a meimnber of the Mystic Shrine. He was President 
of the Rondout Club, member of the Kingston Club, a member of the St. 
Nicholas Club, of New York, and of the Holland Society, and was also a 
member of the Executive Committee of Group VI of the New York State 
Bankers’ Association. Thus the currents of his life were broadened by 
active contact with his fellow men, and by extensive reading, which made 
him familiar with the world’s best thought. 

In 1867 Mr. Bray was married to Miss Helen Dewey. He leaves two sons, 
Dr. E. Van Deusen Bray and Lloyd Bray. 

Few bankers in the State were more widely and more favorably Known 
than Mr. Bray. It may be truly said that his death was a loss, not only to 
the immediate locality where his business career was passed, but to the bank- 
ing interests of the State. The memory which remains of his life and deeds 
is alike an honor to him and an incentive to the emulation of those who shall 
take up the duties he has forever relinquished. 
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FOREIGN BANKING AND FINANCE. 





The Japanese Government is likely to appear soon 
as a borrower upon European exchanges for the pur- 
pose of carrying out the extensive plans of military and 
naval equipment and internal improvement which have been framed. A 
recent letter from Yokohama declares that there is a pronounced movement 
in favor of the introduction of foreign capital and that the chambers of com- 
merce of the large cities are seeking the means to attain this object. Their 
work is directed largely to securing foreign capital for industrial companies 
by the sale of shares and the admission of foreigners as directors. The gov- 
ernmental programme has been definitely mapped out for ten years to come, 
so far as relates to the expenditures to be made, but it has not yet been deter- 
mined whether the necessary funds shall be raised at home or by a foreign 
loan. 

A recent letter from M. Pierre Leroy-Beaulieu at Tokio, published in 
‘* T’ Economiste Francais” of April 23, 1898, declares that the present taxes 
levied in Japan are only 7.10 franes ($1.40) per capita, as compared with 
seventy-five frances in a rich country like France, forty franes in Italy and 
twenty-one franes in Egypt. M. Leroy-Beaulieu does not question the ability 
of the Japanese to carry their payments to the State several francs higher 
than at present, for the purpose of meeting the increased cost of the military 
and naval establishment and the charges of the new public debt which may 
be necessary. Hegivesa very favorable review of Japanese finances, showing 
that of the 515,010,769 yen ($255,000,000) which it is proposed to raise for 
extraordinary expenses down to the close of the year 1906, all but 214,800,000 
yen are already in hand. The sum of 261,000,000 yen is assured from the 
Chinese indemnity, which was to be paid in annual instalments terminating 
in 1902. 

It is expected that the Chinese will avail themselves of the alternative 
privilege of completing the payments this year or in the near future, but in 
any event the money will be needed only from time to time and will be 
received by Japan as fast as itis required. The sum of 44,000,000 yen is 
already in the Treasury as the result of a surplus of ordinary receipts during 
the last few years. This leaves 79,800,000 yen to be raised for railway con- 
struction and 135,000,000 yen for other State enterprises. The entire sum 
to be devoted to railways is to be the subject of a loan. The other expendi- 
tures for the coming ten years include about 110,000,000 yen for such produc- 
tive purposes as telephones, the improvement of harbors, and subsidies to 
certain industries, and 324,956,706 yen for military and naval expenses. 
Among the productive grants are 20,600,000 yen for subsidies to the land 
bank and local agricultural and industrial banks which are now in process of 
organization. 

The Japanese are not solicitous to place loans abroad, if it can be avoided, 
taking the view that foreign loans afford a pretext for interference with their 
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affairs and are humiliating to the national pride. They succeeded in placing 
40,000,000 yen last summer in five per cent. bonds at par, under the special 
guarantee of the Bank of Japan, and the Government is now preparing to 
offer at home five per cent. securities at the price of ninety-four. Subscrip- 
tions have been comparatively small, for the reasons which are thus set forth 
by M. Leroy-Beaulieu : 


‘* All the capital of Japan is tied up, either in the Government loans already contracted 
or in numerous industrial enterprises founded within the last two years. When one con 
siders that the 1,000,000,000 francs ($200,000,000) to which the public debt amounted as the 
result of the war is held to the amount of nine-tenths by Japanese, that it is with their own 
money that they have built their 5,000 kilometers (3,100 miles) of railway and established 
their new industries, there is no reason for being suprised at this absence of available capi- 
tal. It is making itself felt everywhere, notably in the difficulty which new enterprises 
encounter in obtaining the complete payment of subscriptions for their shares and in the 
rate of interest which banks grant to their depositors, which the principal among them are 
about increasipg to six and seven per cent. upon deposits for one year. In the face of the 
impossibility of placing the intended loans at home, there are hardly more than two alter- 
natives—to contract a foreign loan or to bring within more modest proportions the pro- 
gramme of expansion.”’ 


An interesting review of the relation of metallic 
Cash Reserves of Euro- pocerves to circulation in Europe is made by M. Edmond 
Théry, editor of ‘‘ ZL’ Economiste Européen,” in the num- 
ber of that journal for April 8. The figures show an increase in the bank note 
circulation of the great banks from 13,275,800,000 franes ($2,600,000,000) at 
the close of 1890 to 15,253,600,000 ($3,000,000,000) at the close of 1897. The 


pean Banks 


increase would have been more than 1,000,000,000 franes greater but for the 
new valuation adopted for the notes of the Bank of Russia by the adoption 
of the gold standard. These notes, formerly valued at four franes to the 
rouble, were reduced by the resumption of specie payments to their actual 
exchange value of 2.66 franes to the rouble. 

The computed circulation of the European banks at the close of 1896, 
before the readjustment was made by the Russian Government, was 16,416,- 
300,000 francs. The Bank of Spain shows the largest record of increase in 
circulation, the figures having advanced from 730,900,000 franes at the close 
of 1890 to 1,206,300,000 franes at the close of 1897. The increase in the case 
of the Bank of France for the eight years was from 3,051,800,000 franes to 
3,809,100,000 franes; the Imperial Bank of Germany, from 1,378,200,000 
franes to 1,650,000,000 franes; the Bank of England, from 627,700,000 franes 
to 708,700,000 franes; the Bank of Austria-Hungary, from 936,400,000 franes 
to 1,470,000,000 franes; the Bank of Belgium, from 399,700,000 franes to 
487,200,000 franes; the Bank of the Netherlands, from 409,900,000 franes: to 
444,400,000 franes; the Swiss banks, from 172,900,000 franes to 218,500,000 
francs. 

The presentation of the changes in the metallic reserves shows that the 
gold holdings of the European banks have nearly doubled within seven years. 
A large part of the increase for 1897, amounting to 702,700,000 franes ($140,- 
000,000) comes from the transfer of gold from the Russian Treasury to the 
Bank of Russia, but the increase in the gold holdings of the banks over the 
entire period is not less significant since the Treasury has been accumulating 
gold in equal steps with the other great banks. The total for 1897 is also 
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swelled by the State banks of Germany, which show gold holdings of 69,100, - 
000 frances ($13,500,000). The silver reserve has not increased materially 
since 1890. The net increase in the metallic reserve, however, leads M. 
Théry to note the fact that the preference for bank notes and simple certifi- 
cates over coin is steadily growing in Europe. Regarding the causes of the 
remarkable increase in gold holdings, the French writer says: 


‘* Whence comes this enormous quantity of the yellow metal, representing more than 
1,600 tons in weight or a full load for 160 freight cars? From the mines in the first instance, 
but also from the circulation of countries with impaired exchanges, like Spain, Portugal, 
Italy, and the nations of South America. From 1890 to 1897, inclusive, the world production 
of gold has been about 7,000,000,000 francs ($1,350,000,000). Of this sum the producing 
countries outside of Europe, like the United States, Australia and South Africa, have 
retained for their internal circulation about 1,500,000,000 francs, and industrial uses have 
absorbed in all the countries of the world a nearly equal sum. The gold mines have, then, 
furnished to banks of issue and to the European circulation about 4,000,000,000 francs and 
the surplus has been drawn from the circulation of countries with impaired exchanges. 

In 1890 the combined gold reserves of the Bank of France and the Imperial Bank of 
Russia attained scarcely 2,175,000,000 francs ($400,000,000), while those of England, Germany, 
Austria-Hungary and Italy, were 1,668,000,000 frances ($330,000,000). On December 31, 1897, 
the Bank of France and the Imperial Bank of Russia together possessed 4,048,300,000 francs 
($800,000,000), or forty-six per cent. of the whole gold reserve of all European banks of 
issue, and the other four banks referred to possessed 2,633,000,000 francs ($520,000,000).”’ 


The aggregate gold and silver reserves and circulation of all the banks of 
issue in Europe on December 31 for the past eight years is shown in the 
following table: 





| | Percentage 
YEAR. | Gold.* Silver.* | Circulation.* | of gold to 
circulation. 











OT. «: iintensitidsahibaamabibiiiibbicedainiisdatineiies 4,592.7 2,339.2 13,275.8 34.59 
at eine aahiet alainded did aaleenhcal icadtec eats Riade 5.642.7 | 2,571.5 14.015.6 40.26 
I ck ciestilieiha atid ke onatineenn ceniibedinnne 6,207.1 | 2,495.1 14,805.5 41.92 
incase aiialab eit niiiadeattllaht ena asbitaieeciiinatl 6,116.5 | 2,493.1 15,264.1 40.07 
elnino einen tn a easel: 6,963.0 2,603.7 15,359.5 45.33 
i aiid theeishiauabunaaediceladasiacmeeereds 7,597.6 2,478.1 16,045.1 47 85 
ANIA RIES 7,844.3 2,505.3 16, 416.3 47.78 
Pidicathicnaidivsiidstdhserdaenecesncct 2:566.4 15,253.6 57.33 








*In millions of francs. 





The declining rate of return upon investments is 
interest Rates and Life having an effect upon life insurance, which is discussed 
Insurance. . ; : . . 

in an interesting manner in the London ‘‘ Economist” 

of April 23. It is pointed out that the returns for the year ending in 1898 

show that the average rate was 4.03 per cent. and it is very doubtful whether 

the lowest figure has yet been touched, while, since the total funds are now 

increasing at the rate of something like £10,000,000 a year, the question of 

their investment is becoming a more and more difficult problem. The 
‘* Economist” says upon the subject: 

‘* The day when five per cent. per annum could be obtained from mortgages on perfect 
security has passed, and nowadays four per cent. is quite as much as can be expected ; loans 
on personal security—once a handsome source of income—have been discarded by the 
majority of the better companies as speculative and unsafe, while nowadays policy holders 
raising money on their insurances object to paying the old-time five percent. The way of 
the insurance director or manager is indeed hard, and although some imagine they have 
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found the road to success through the Stock Exchange, the more cautious recognize the fact 
that to earn there more than a moderate rate of interest means speculation—the one thing 
above all others forbidden to insurance finance. 

The safer plan is to recognize the probability of a still further decrease in the rate of 
interest earned, and, to some extent, to discount its effect by decreasing the rate assumed 
at the periodical valuations. This will almost certainly necessitate the declaration of a 
smaller bonus, but it will, in the opinion of those carefully considering the relative merits 
of the various offices, be more than compensated for by the increased security.’’ 


A list is given of the rate of interest earned by insurance companies upon 
their funds during the past year, and the situation is discussed as follows: 


** All the principal companies are included in this list, and it will be seen that in the 
vast majority of cases the rate earned during the last valuation period is considerably 
smaller than was the case on the previous occasion. The average rate earned by the sixty 
companies above named during the year 1896-97, calculated on the mean funds, was only 
3.68. During the last valuation periods of the same companies the rate actually earned was 
4.11 and during the previous valuation period 4.22. Again, acomparison with the returns of 
five years ago shows that although the total funds of all offices have risen since that time 
from £181,692,207 to £214,127,439, an increase of nearly eighteen per cent., the receipts 
from interest now total only £7,964,761. as against £7,206,828, an increase of 1044 per cent., 
while many of the leading companies, as shown below, although now possessed of consider- 
ably larger funds, have to be content with a smaller income as the result of their investment.”’ 


The first careful and authentic statement of the gold 
Gold ee in production of Russia during the past thirty years is 
— presented in the current number of the ‘‘ Bulletin Russe 
de Statistique Financiére et de Legislation,” a journal which is acquiring a 
high and deserved reputation among statistical students. The editor has 
carefully compared all the official returns, not merely of the gold oftered at 
the mint, where all gold mined in Russia is required to be brought, but the 
reports of the refineries and the statements made up at the mines. The 
figures from different sources do not vary widely, but the differences are care- 
fully set forth and discussed in the Russian journal. The fact that some of 
the gold is probably concealed when it is subject to a tax, even under the 
vigorous Government of Russia, is indicated by the sudden increase in the 
reported production when the Government tax was abolished in 1876 and the 
decline of reported production when the tax was restored again in 1880. The 
table of the amount of gold brought each year to the mints is as follows: 


Kilograms. | , Kilograms. | ; Kilograms. 
880 rors f 


} 


Total 


The kilogram of fine gold is worth 3,444.44 franes ($686.50), so that the 
total production of Russia for the thirty-seven years ending with 1896 was 
about $629,000,000, or an average production of a little more than $23,000,000 
per year. The production seems to have fallen off somewhat during the 
decade ending with 1889, but exceeds any previous record for the seven years 
ending with 1896. The production of silver in Russia has been carefully 
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recorded from a considerably earlier date than the production of gold. The 
Russian journal shows a total production of sixty-nine years, ending with 
1890, of 1,133,659 kilograms, or about $48,000,000. The production for the 
four years from 1892 to 1895 was 46,884 kilograms, or about $2,300,000. The 
largest production of silver appears to have been for the five years ending 
with 1835, when the amount was 104,199 kilograms, or an average of about 
$1,000,000 per year. 


The British Government has ordered a new inquiry 
The Currency System into the currency system of India and the reforms 
of India. . ‘ , js 
necessary to put it upon a satisfactory basis. It is the 
general expectation that the Commission will recommend the adoption of the 
gold standard, with a large actual circulation of silver rupees. This might 
be accomplished by the creation of a small gold reserve, with the free sale of 
foreign bills by the banks for silver at gold parity, as is the case with Java. 
This and other methods will be carefully considered by the Commission. The 
London ‘‘ Economist” of April 2 says that the present instability of exchange 
‘‘would be remedied if the Government, while offering to give rupees in 
exchange for gold at 1 shilling, 4d, would also undertake to give gold in 
exchange for rupees at the same rate, and it is understood that something of 
that kind is what the Indian Government propose.” 
The ‘‘ Economist” continues the discussion as follows: 


‘¢ What is known as the Lindsay scheme is stated to have found favor with them, the 
essence of that scheme being that, in addition to offering to convert gold into rupees in India 
at the rate of fifteen rupees to the sovereign, they should sell sterling drafts on London at a 
fraction under that rate. This, it is argued, would confine the demand for gold to that for 
remittance purposes, and the theory is, that if thus restricted a pressure for remittances 
would indicate a redundancy in the Indian circulation, which the Government could take 
means to correct, and thus prevent the demand upon the gould reserve in London from 
becoming excessive. This scheme seems to assume rather too lightly that the drafts upon 
the reserve could be limited to those for the transfer of money from India to this country, 
and also that the Government would be able to regulate the volume of the Indian currency 
at their will. Currency measures do not, as a rule, act immediately, but take time to make 
their influence felt. But at present the discussion of any particular measure is premature. 
The time for that will come when the actual proposals of the Indian Government have been 
made known. All that can now be said is, that it is satisfactory that the Indian Government 
have at length decided upon a definite line of policy, and that the measures they have put 
forward are to be subjected to the examination of a competent committee of officials and 
business and financial authorities here.”’ 





A careful analysis of the accounts of the ordinary 
French Savings banks is presented in ‘‘ 1’ Hconomiste 
Francais” of April 16, based upon the report of the 
Minister of Commerce. These banks do not include the postal Savings 
banks, only recently established by the Government, which carry deposits 
equal to about one-fifth of the ordinary banks whose statistics are here given. 

The amount of deposits on December 31, 1896, was 3,382,355,533 franes 
($660,000,000) and the number of books outstanding was 6,633,447, affording 
average deposits of 509.89 franes ($100) per book. The number of books 
showing deposits of twenty francs ($4.00) or less was 2,041,555, with deposits 
amounting to 18,473,964 frances; books from twenty-one to 100 franes, 1,101,- 


Sav ngs Banks in 
France. 
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605, with deposits of 56,952,887 francs; books from 101 to 200 franes, 528,012, 
with deposits of 74,862,121 francs; from 201 to 500 francs, 746,816, with 
deposits of 244,456,180 franes; 501 to 1,000 francs, 606,865, with deposits of 
496,707,568 franes; from 1,001 to 1,500 franes, 545,333, with deposits of 665,- 
593,213 franes; from 1,501 to 2,000 franes, 474,306, with deposits of 788,720, - 
969 francs. 

These items made up about ninety-two per cent. of the depositors and 
sixty-nine per cent. of the deposits. The books of twenty francs and under 
included 258,667 books of school children with deposits of 2,556,730 francs, 
and 860,109 sleeping accounts, which had not been changed for a year, with 
deposits of 6,953,883 frances. Some of the larger deposits are held to the 
credit of mutual associations of working men. There were 17,147 deposits of 
associations at the close of 1896 with accounts amounting to 27,697,230 francs, 
and 1,235 such accounts were opened during the year. 

One of the interesting features of French saving is its wide distribution in 
proportion to the population. The computed population of France for 1896 
was 38,517,975 and the average savings deposits for every man, woman and 
child were 87.81 franes ($17.00) per capita, or about $85 for a family of five. 
The progress of savings in France since the institution of the Savings banks 
in 1835 is indicated by the following figures for representative years: 





| 
Depositors | Depositors Average Average 














| 
YEAR. | per 1,000 | per square deposits per per 
| inhabitants. | kilometer. inhabitant. account. 
Francs. Francs. 

Ee 4 0.23 1.91 511.70 
idence sgmenteeetsesddedweeseneswe 11 0.67 5.74 546. 
éssesseensoeseutensesssaessesesdwe! 20 1.29 11.51 575.11 
eer ee 16 1.07 3.81 238.37 
Ps vke0006000900600800000006errcNCwwR | 25 1.69 7.67 304.54 
ee eres 34 2.30 10.47 309.71 
DD deeceenensesesenoucscecsecescosose 44 3.11 3.20 299.91 
ERE ee ee vee 58 3.93 17,51 304.58 
ee 4.47 18.29 279.18 
i hécccbegendbKnhensbeesenbinsbecl 104 7.26 34.69 333.29 
Di cevgdhedeessedenenstésenieteuentes 131 9.34 58.70 447.86 
iesdeense6esesebuedereuswndsenueese 151 10.89 76.19 503.38 
ee rere | 170 12.30 88.55 522.50 
Pb bbibensdensecdkesesanedeneesncceun | 172 12.55 87.81 509.89 

{ 








' The rapid completion of the steps for monetary reform 
Silver Coinage in in Russia has been promoted by a new ukase of March 
Russia. . os one 

27 (Julian calendar), prescribing the conditions upon 

which subsidiary silver shall be coined. The free coinage of silver on account 

of individuals was suspended at the mints on July 16, 1893, and more recent 

decrees have provided that accounts shall be kept according to the new scale 

of fifteen roubles to one imperial ($7.50). The ukase of March 27 makes the 
following prescriptions: 

‘*1, In the issue of silver money the general total of such money in circulation, whether 
of the larger denominations or the lower, sball not exceed a number of roubles equal to 
three times the total population of the Empire. 

2. The maximum amount for which individuals shall be bound to receive the silver 
money of the larger denominations shall be fixed at twenty-five roubles ($12.50), but Treas- 
ury Offices shall accept this money for any amount and for all payments, except customs 
duties and other taxes to be collected in gold, in which case the payments in silver money 
shall be accepted only for sums less than five roubles for each payment. 
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3. In all accounts, contracts and transactions generally, caiculations which have been 
made up to the present time in silver roubles, shall be made in roubles of one-fifteenth of an 
imperial.’’ 





The Governments of Austria and Hungary are about 
The Austrian Paper concluding the withdrawal of the old State notes which 
Money. : . 
were for a long time an obstacle to the resumption of 
specie payments. The amount now outstanding is about 112,000,000 florins 
($45,000,000). There are also about 5,000,000 florins’ worth of notes in circu- 
lation which circulate in lieu of the Exchequer bills secured upon the salt 
mines, and for these Austria is alone responsible. They will be redeemed by 
the ready money in the coffers of the Board of Finance. Of the 112,000,000 
florins, Austria must redeem 78,400,000 florins and Hungary 36,600,000 florins. 
Of the total amount 80,000,000 will be replaced by bank notes, and 32,000,000 
by silver five-crown pieces—a totally new unit in Austria, where there have 
hitherto been only one and two-florin pieces. The bank notes will be emitted 
as representing the full value in gold and the 80,000,000 worth will be notes 
of ten crowns each. The Governments will deposit in the coffers of the Bank 
80,000,000 florins in gold for them—56,000,000 being Austria’s and 24,000,000 
Hungary’s share. The following table shows what is the present circulation, 
and what the future circulation will be: 























Present Future 
circulation. | circulation. 
ited 7 . Florins. Florins. 
OS Te EE Ee 623,500,000 623,500,000 
pT TE TEL AE AT A Ie RO HE ‘i ieeatiilia 89,000,000 
a iain tn tein ied nena pamadmieiied maibiete i? * Fae 
i i aE NE NN IL PLES ERT ER MII 80,000, 80,000,000 
SELES LLL EL EIT 56,000,000 100,001,000 
TAIT RAT MIN eM NNT piwedibindat ,000, 
EA NR ER Oe LE TN ON Te NN Te 877,300,000 915,500,000 








The Government of Servia has arranged with the 
National Bank of Servia to make an advance of 10,000,- 
000 dinars ($2,000,000) at par in silver to the Treasury, 
in bank notes, as a means of continuing the extinguishment of the floating 
debt. The decree of March 22 (Julian calendar) declares that this action has 
been rendered necessary by the failure to float upon advantageous terms so 
much as half of the loan of 70,460,000 franes authorized by the conversion 
Act of July 8, 1895. A portion of the taxes are pledged to the Bank for the 
reimbursement of the advance, which is to take place to the amount of 
1,000,000 dinars per year. The decree modifies the laws governing the 
National Bank, the last one dating from February 6, 1896, so that they will 
read as follows: 


The National Bank 
of Servia. 


‘¢ The Bank shall not put in circulation an amount of notes in excess of two and a half 
times its reserve in gold and silver. The notes valued in gold must be covered by a metallic 
reserve containing at least three-quarters gold, and this reserve for the notes valued in 
silver may be partly in gold and partly in silver. 

The National Bank shall not putin circulation an amount of bank notes valued in silver 
greater than 32,000,000 dinars; but so rapidly as the Government shall reimburse the loan 
of 10,000,000 dinars to the National Bank per year, the Bank shall in the following year 
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withdraw an equal sum in notes, until the extinguishment of the loan, and from that time 
there shall remain in circulation no more than 25,000,000 dinars of notes valued in silver.’’ 


The proposition of the French Government for the 
Loans to French Agri- creation of agricultural warrants, which passed the 
culture. : : : 

Chamber of Deputies at the last session, will have to 
await the next session before action in the Senate. The bill is a first step in 
the application of provisions of the Bank of France Renewal Law, by which 
the Bank engaged to advance a sum of 40,000,000 frances without interest, 
and to pay an annual sum of not less than 2,000,000 franes, both of which 
sums are to be employed in the foundation of agricultural banks. The scope 
of the bill is discussed as follows by the Paris Correspondent of the London 
‘* Economist”’ in the issue of April 16: 

‘* The Agricultural Warrants Bill is intended to permit farmers to borrow on their future 
crops of all kinds, the borrowers being constituted the legal guardian of the future produce, 
responsible for its safety, without remuneration. The warrants are admitted to discount as 
ordinary trade bills by the agricultural banks that are to be constituted. If the borrower 
is only a tenant of the farm, buildings, woodland, vineyard, silkworm nursery, dairy-farm, 
salt beds, etc., he must inform the landlord of the nature, value and quantity of the future 
crop on which he proposes to raise money; but the landlord does not appear, from the 
terms of the bill, to have any power to prevent the loan excepting in case rent is overdue, 
and the holder of the warrant will have a right of sale in default of payment, with a privi- 
lege over all other creditors. The bill will no doubt meet with some opposition, or undergo 
modifications, when it comes before the Senate; but this can only take place after the 
elections.”’ 


The proposals of the Spanish Government for extri- 
The Appeal to the cating the Treasury from the embarrassment caused by 


Bank of Spain. 
a rileaiiee ants the American war and the fall in exchange are exciting 


a good deal of criticism among business men in Madrid, because of their 
tendency to still further link the fortunes of the Bank of Spain with those of 
the Government and to postpone the resumption of sound conditions. The 
bill proposed relating to the Bank of Spain, as described in the Madrid cor- 
respondence of the London ‘‘ Economist” of May 7, gives the Government 
the power to increase, in concert with the board of directors, the note issues 
of the Bank of Spain. Under the new charter of the Bank since 1891, the 
maximum note issue was fixed at 1,500,000,000 pesetas ($300,000,000), on con- 
dition that the Bank kept cash in hand—half gold, half silver—equal to a 
third of the note issue, and for some weeks past this issue has hovered around 
1,300,000,000 pesetas. Under the new authorization the Bank is to be allowed 
to issue notes between 1,500,000,000 and 2,000,000,000 pesetas, on condition 
that it shall have a cash reserve—half gold, half silver—equal to half the 
value of the surplus notes over the old limit of circulation; and should the 
bank note issue go beyond 2,000,000,000, then the cash in hand will have to 
be equal to two-thirds of the notes exceeding that maximum. The Govern- 
ment has saddled this proposition with the power, if extraordinary circum- 
stances should require, to reduce the conditions of cash in hand laid down, 
not only in the contemplated plan, but in the existing charter. 

Another proposition empowers the Government to create Treasury bonds 
that will fall] due on January 1, 1899, and be continued or renewed for the 
term and interest that may be agreed with the Bank of Spain, and for an 
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amount sufficient to replace all the Treasury bonds now in circulation, and 
such as will have to be created at the end of the present financial year, June 
30, 1898, to cover the balance due them by the Treasury to the Bank of Spain. 
The last proposition empowers the Government ‘‘ to convert the exterior debt 
stock into interior with a bonus which the Government will fix, and that 
shall in no case exceed ten pesetas in each one hundred pesetas of nominal 
capital. This conversion will be voluntary, and can be executed by degrees.” 
In the preamble of this bill the Madrid Government admits that it has two 
objects in view in this last proposition—namely, to check, or at least to pre- 
vent as far as possible, further rises in the rates of foreign exchanges, and to 
oblige the Spanish native bondholders to assent to the conversion of their 
exterior stock into interior debt. Should they decline to do so, the bill is 
very plain spoken: ‘‘The Government will adopt the necessary measures in 
order that from the coupon of October 1, 1898, only those coupons will be 
paid abroad that are coupons of stock really and effectively domiciled in the 
nation where the said coupons are presented for payment.” Upon this 
proposition the correspondent of the London ‘‘ Economist” comments thus: 


‘*This simply means, as the preamble of the bill frankly explains, that only bona fide 
foreign holders of Spanish exterior stock, or Spaniards really residing abroad, will be paid 
in ‘foreign moneys.’ The Spanish Finance Minister will thus have to entorce his ruling by 
the creation of an affidavit against all Spanish native bondholders who, trusting to the 
declarations of Senor Comacho when the conversion of the debt was made in 1882, and to 
the hitherto exact fulfillment of the engagements of the Spanish Treasury, had invested so 
largely in exterior debt that more than three quarters of this stock is now in Spanish hands. 
‘Though Spaniards know money must be found somehow to face the war expenses, the 
financial press and financial circles of Madrid and Barcelona are the most unsparing critics 
of the Ways and Means Bill of Senor Puigcerver for the war expenses. ”’ 





_ The time has come, in the opinion of M. Edmond 
The ae for Théry, the editor of ‘‘ ’Economiste Européen,” when 
— it will be useful to make public the history of the nego- 
tiations pursued from December, 1895, to October, 1897, between France, 
England, Germany and the United States in favor of an international mone- 
tary understanding in regard to the free coinage of silver. M. Théry accord- 
ingly begins in his journal for April 22 an account of the negotiations, in 
which he took part as one of the representatives of the French Bimetallic 
League. The earlier négotiations were conducted without the participation of 
the United States, and M. Théry closes his first article with the announcement 
of the informal visit of Senator Wolcott to Europe before the inauguration 
of President McKinley. He declares, in regard to the negotiations with 
England, that the French delegates had several conferences with the English 
bimetallic leaders and an interview of two hours with Mr. Balfour. These 
interviews occurred in March, 1896. M. Théry says: 


‘The first Lord of the English Treasury confirmed all which the General Council of the 
English League had said to us—that within the limits of the declarations made in the House 
of Commons by the English Government at the sitting of March 17, France, Germany and 
the United States might count absolutely upon the participation of England. In other 
words, if those three countries accepted bimetallism, England was ready to reopen the mints 
of India to the free coinage of rupees as it was practiced before June 26, 1893, and to make 
other concessions which would be discussed at the proper time. Upon the question of the 
ratio, Mr. Balfour added, as the members of the General Council of the English league had 


3 
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done, ‘from the moment that England is no longer asked to abandon the gold standard, the 
English will have no reason to interfere in regard to the ratio which other countries may 
choose.’ ”’ 


The action of Senator Wolcott, in presenting to Lord Aldenham, Director 
of the Bank of England and President of the British Bimetallic League, and 
to the other English, French and German delegates, an autograph letter by 
Mr. McKinley, authorizing his inquiries in Europe, is referred to in the second 
paper of M. Théry in his journal of April 29. Senator Wolcott is represented 
as reading the Republican platform at St. Louis and the Democratic Chicago 
platform, and as demonstrating that, save for an insignificant minority of 
New York bankers, every one in the United States demanded the monetary 
rehabilitation of silver (sauwf une minorité insignifiante de banquiers de New 
York, tout le monde, aux Etats-Unis, réclamait la rehabilitation monétaire de 
Vargent). Senator Wolcott went on to explain that the essential difference 
between the parties was that the Democrats favored national bimetallism 
and the Republicans international bimetallism, according to the programme 
of the English, French and German bimetallists. 

The British proposition regarding the reopening of the Indian mints was 
then presented by Mr. Balfour, and the French delegates observed that this 
concession, while it constituted an important support for a future agreement 
and an absolutely essential condition, would be considered insufficient by the 
French Government if England did not participate directly in the rehabilita- 
tion of silver under some form or other. The British delegates then replied 
with the famous propositions about including silver in the Bank of England 
reserve, which were so promptly repudiated by the financiers of London when 
they became known at a later date. 

It is declared by M. Théry that Mr. Wolcott had several interviews with 
the highest members of the British Government and ‘‘ received confirmation, 
full and complete, of the declarations which had been made by the delegates 
of the English Bimetallic League at the conference of February 9.”’ 

Mr. Wolcett then went to Paris, and after a conference with the French 
Government went to Berlin, where he had conferences with the Chancellor 
of the Empire, the Minister of Finance, and the Minister of Foreign Affairs. 
‘*He acquired the conviction,” says M. Théry, ‘‘ that the declarations made 
by the German delegates at the London conference were in conformity with 
the views of the Imperial Government.’”’ This terminated the first mission of 
Mr. Wolcott. 

The Commission of which he was the head returned to Paris on May 16, 
1897, and resumed negotiations with the French Government. ‘‘He made 
known,” says the French journalist, ‘‘ the terms of his official mission, which 
set forth that the Government of the United States had resolved to take the 
initiative in negotiations with the great commercial nations of Europe with a 
view to establishing and insuring, by an agreement between the United States 
and these nations, a stable monetary parity of exchange between gold and 
silver.” An agreement for bimetallisim upon the basis of opening the mints 
to free coinage at the ratio of fifteen and a-half to one was practically con- 
cluded, pending the consent of Great Britain. 

At this point, where Great Britain refused to reopen the Mints of India, 
M. Théry has suspended his exposition of how close the Wolcott commission 
brought the United States to the silver standard. 
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An effort is being made in Portugal to restore the 
currency to parity with gold and to relieve the embar- 
rassments of the Treasury. A law has been passed by 
the Chambers and a comprehensive report made by a committee regarding 
the relations of the Treasury with the Bank of Portugal. It was stated that 
on December 31, 1897, the Treasury was debtor to the bank to the amount of 
23,566,000 milreis on current account and its total indebtedness was 48,569,000 
milreis ($50,000,000). The bank note circulation was 65,057,000 milreis. The 
metallic reserve consisted of 4,795,000 milreis in gold and 8,039,000 milreis in 
silver, affording a reserve of 19.7 per cent. 

The Act of September 20, 1897, authorized an open account of the Treas- 
ury at the Bank to the amount of 24,000,000 milreis and that the circulation 
should be raised to 72,000,000 milreis, but it is suggested that the circulation 
should now be reduced in order to increase the value of the notes and arrest 
the premium upon gold. It is recommended, in order to attain this result, 
that the Government guarantee its debt to the Bank by securities quoted 
abroad and that the Treasury surplus be applied after a certain time to wip- 
ing out the debt to the Bank, with a corresponding reduction in the bank note 
circulation. The present gold premium is about fifty per cent. and results in 
an annual charge upon the Treasury upon foreign payments of 3,900,000 
milreis. 


The Reform of Portu- 
guese Finances. 





A protocol was signed on March 15, 1898, by the rep- 
ee Silver in pesentatives of the five Latin Union countries at Paris, 
_ relieving the Italian Government from the obligatory 
redemption in gold of its subsidiary silver money. The reason for the proto- 
col is stated in its text, which declares that the Italian Government has 
decided to prohibit the exportation from the Kingdom of Italian subsidiary 
money during the duration of the Latin Union, and has announced the reso- 
lution to make no change in its monetary policy during the five years which 
may follow the expiration of the Union of a nature to hamper the return of 
such money by means of commerce and the exchanges. The Italian Govern- 
ment is therefore released from the obligation of redeeming its subsidiary 
silver unless it shall fail to carry out its declarations. 

It is added that the other States of the Latin Union which shall have with- 
drawn from Italy their subsidiary silver money under the arrangements made 
by Article 16 of the convention of November 15, 1893, shall be relieved from 
the obligation of taking back, during the year which may follow the expira- 
ration of the Union, such of their subsidiary moneys as may be found in cir- 
culation in Italy, provided that they shall have at the same time prohibited 
the exportation into Italy of their subsidiary money and shall not make any 
change in their monetary system during the five years following the expira- 
tion of the Union to hamper the return of such money by means of commerce 
and the exchanges. 





Italy is experiencing much the same conditions 

The Rate rd arias which affected Austria-Hungary during the refunding 
— measures of 1892, when the very excellence of the 
national securities and their high price at home brought them back to the 
domestic market with injurious results upon foreign exchange. The situation 
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in the case of Austria-Hungary was intensified by the crisis of 1893 and the 
collapse of certain securities upon the Berlin market, which made Austrian 
securities the best means of realizing cash without loss. Such securities were 
so rapidly returned to Vienna that Austrian exchange became adverse and 
the efforts to restore gold payments were severely checked. The situation in 
Italy is described as follows by the Rome correspondent of ‘‘ L’ Hconomiste 
Européen” in the issue of May 6: 

‘¢ The true reason of the rise of the gold premium appears to be found:in the following 
facts. The rate of interest offered by our banks has not ceased to decline, by reason of the 
difficulty of finding remunerative employment for the funds. They offer on the average 
two and a quarter to two and a half per cent. and as the national securities approach four 
per cent. the demand for the latterisunchecked. At every fall in the quotations, purchases 
increase and prevent the maintenance of parity with foreign markets. Under these condi- 
tions the arbitragists do not lack opportunities and it is only the absence of foreign exchange 
for covering the delivery of securities bought abroad which has created the upward move- 
ment of the gold premium. To the element of rise caused by private demands, there should 
be added the tendency of the big Italian financial houses (Haute Banque IJtalienne) to main- 
tain the highest rates for our securities and their wish to second the desires of the Minister 
of the Treasury. These explanations indicate that it would be an error to be disquieted by 
the rise of exchai ge, but the large houses are properly enough concerning themselves about. 
the matter, since variations of exchange are the barometer of national credit.”’ 


BANKING AND FINANCIAL NOTES. 


—The elasticity of the Swiss bank note circulation is indicated by the 
weekly returns for the quarter ending with March, which have been received 
by the BANKERS’ MAGAZINE. The circulation on January 8 was 204,180,000 
frances ($40,000,000), but declined on January 22 to 192,140,000 frances and on 
February 19 to 184,673,000 franes. This was the minimum point for the 

‘quarter, the circulation on March 26 having risen to 186,297,000 francs. 
Comparison of these figures with those given on page 831 of the BANKERs’ 
MAGAZINE for June, 1897, will show that the fluctuations are of a similar 
character each spring, but that the minimum was then touched on March 6. 
The excess of cash above the required forty per cent. was 18,154,000 franes on 
January 8, 1898, which was the minimum for the quarter, and was at the 
maximum of 22,562,000 franes on February 19. 

—The number of accounts in the Belgian Savings banks on December 31, 
1897, was 1,382,092 and the balance of deposits was 534,719,973 francs. 
The amount of the deposits during the year was 287,690,507 franes and the 
number of such deposits was 2,639,828. 

—The French Chambers voted before adjournment the Act authorizing 
the French Government to guarantee the new Greek loan, jointly with 
England and Russia. The amount of the loan is 170,000,000 franes ($33,000,- 
000), but 20,000,000 franes will be raised only from time to time to cover 
deficits up to 1902. 

—The Imperial Bank of Germany increased its discount rate on April 8 
from three to four per cent. The action was taken on the day after a similar 
increase by the Bank of England, and was notable from the fact that for the 
first time since the organization of the German bank in 1875 its discount rate 
was lower for a single day than that of the Bank of Evgland. A further 
advance to five per cent. has been expected and even seven per cent. has been 
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feared, as the result of the shortage of the crops, the export of gold to the 
United States, and the Spanish-American war. New complaints have broken 
out against the Imperial Bank, which found a voice in the upper House of 
the Reichstag, and it is declared that even the rate of four per cent. weighs 
heavily upon commercial transactions. 


—The new French Bank, known as the Bank of Industrial Securities, 
which was founded in October last, with a capital of 10,000,000 frances, has 
thus far achieved marked success. The new institution is the result of com- 
plaints in Franee that the existing banks are either banks of issue or great 
societies, which refuse to deal with enterprises of moderate magnitude. The 
Bank of Industrial Securities is concerning itself especially with aiding com- 
mercial and industrial organizations and placing their securities among the 
public. It assists only enterprises which have for several years been conduct- 
ing a successful business, in order to avoid undue risks, and large dividends 
have been paid by several of the corporations whose stock has been placed 
under its auspices. 


—A new bank for loans upon real estate security is in process of organiza- 
tion in Roumania, to be known as the City and Suburban Land Credit 
Association. It is twenty-five years since two land credit societies were 
founded in Roumania and both have secured a wide market for their bonds 
by their sound management. They loan only to half the value of the prop- 
erty, and the new society proposes to accord second mortgages to the amount 
of twenty-five per cent. of the value of landed security and to issue bonds 
representing the amount of the loans. A good deal of doubt is expressed at 
Bucharest regarding the success of the project. 


—The returns of the Swiss Savings banks for 1896 show total deposits at 
the close of the year of 855,228,000 franes ($190,000,000). C. A. C. 








THE PRICES OF COMMODITIES.—The course of prices during the first 
quarter of the year has been by no means devoid of interest, the influences 
acting on the various markets having been of a very conflicting character. 
The apprehensions of war have in some cases—such as food supplies and war 
material —tended to strengthen prices, while in most other directions the 
scares have had a depressing effect. The movements shown, as compared 
with the beginning of the year, are consequently quite numerous, but almost 
equally so in both directions. The declines, however, have slightly prepon- 
derated in weight, if not in number, so that our Index-Number, which regis- 
ters approximately the net effect of the various movements, is five points 
lower than at the end of December. The following is a statement of the 
total Index-Number compared with previous dates: 


Total | Tital 
index- | index- 
number. | number 

ne GE BA Beek dk 6s ccccccneicevss 1885 | End of March, 1807 ......ccccccces eos 1 
a 1890 | © Bopeeeebat, 1BFR 2... cccccccces 1946 
S = BRR, WEE oc ccc ccccsccses 1896 | oe os Th thee bdien dae 1999 
PFE 66 ccc cccccencsoscese 1885 | as oe NS dicts shin ected 1923 


A comparison of prices at this period in previous years shows that metals 
are, as a rule, at a higher level than they have been for some years past, and 
wheat and other cereals are also considerably above what had become the 
normal range. On the other hand, there has been a fall in cotton and some 
other textiles, and in such articles as coffee, tea and tallow.—The Hconomist 
(London). 











PROVIDENT SAVINGS BANKS. 


GROWTH OF THE SYSTEM IN THE UNITED STATES. 





From the efforts to establish a system of postal Savings banks in this 
country, one not familiar with the history of Savings banks in the United 
States might infer that there were but few such institutions in the country 
and that the people were incapable of managing this branch of the banking 
business without the intervention of the Federal Government. 

Probably as a matter of fact the Provident Savings banks as they exist in 
the Eastern section of the country are not thoroughly understood, nor is their 
importance appreciated. They are not only doing a great and beneficent 
work in inculeating habits of thrift and thus increasing the number of good 
citizens, but they are performing quite as important a function in furnishing 
capital for buying homes, for building school houses, building up manufac- 
turing enterprises, and in short aiding every legitimate industry contributing 
to the prosperity and well-being of mankind. 

While there is considerable variation in the laws governing these banks in 
the several States where they exist, they are all organized on the same under- 
lying principles. 

The distinctive feature of these institutions is their mutual character. 
They have no capital, and all the earnings belong to the depositors. Their 
management is vested in a board of trustees, who serve without pay and are 
usually men of the very highest character who consider the honor of the posi- 
tion adequate compensation. Moderate salaries are paid the executive officers 
and clerks. 

There can be no question as to the safety of such institutions, and their 
success in promoting thrift has been most remarkable, as the statistics pre- 
sented herewith fully prove. 

In the State of New York the resources of the Savings banks exceed those 
of the State banks of deposit and discount, the trust companies, safe deposit 
companies and building and loan associations all combined—a fact which 
establishes the confidence in which they are held. The latitude of invest- 
ments permitted is very narrow, being confined to securities of the highest 
class. The growth in the amount of deposits attests the wisdom of this policy. 

A brief account of the Provident Savings bank systems of the several 
States, together with some statistics of their growth, is presented herewith. 


CONNECTICUT. 


The Savings banks of Connecticut are administered under about the same 
laws as those governing the other mutual Savings banks. There is more lati- 
tude in the matter of investments than in New York, though the restrictions 
are in the main such as to ensure safety. An examination of the reports of the 
individual banks shows that they do not generally take advantage of the dis- 
tribution of assets which the law permits, their funds being chiefly invested 
in local securities of known and proved value. 
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In the last Annual Report of the Bank Commissioners the following state- 
ment is made regarding the administration of the affairs of the Savings banks: 

‘‘The affairs of the banks are, as a whole, ably and economically adminis- 
tered; and notwithstanding the inevitable reduction in dividends in the near 
future, the depositors have good reason to continue their unbounded faith in 
the ability and confidence in the integrity of the management of these insti- 
tutions. The proportion of expense of carrying on the business the past year 
to total assets has been the infinitesimal sum of about two and one-half mills 
on the dollar, or about twenty-six hundred and fifty dollars of expense to each 
one million dollars of assets.” 

There are (Oct. 1, 1897,) 366,000 depositors, and of these 320,149 have less 
than $1,000 to their credit. The average amount due depositors is $425.37. 
Of the eighty-nine banks seventy-one paid four per cent. dividends the past 
year; eight paid four and a-half per cent., two four and a quarter per cent., 
five, four per cent., and one paid two per cent., while two did not declare any 
dividends. 

The following table exhibits the growth of the Savings banks of Connec- 
ticut for ten year periods from 1857 to 1897. 


SAVINGS BANKS IN CONNECTICUT, 1857 To 1897. 











1857. 1867. 1877. 1887. 1897. 

i dnc cagennegeneceees 29 54 86 = 89 
Number of depositors............ ... 62,039 = 846 204,575 278,415 366,661 
Aditi ee eetaberinebaeenenes $12,562,494 $36,283,660 $77,214,372 $102, 189, 935 $155,969,797 
Loans on real estate... ...........065- 7,408,773 16, a8 1D 52,337,212 41, 712 905 62,606,801 
Loans on stocks, bonds and personal 

CE iiccrincdkuddnen eedeneneed 2,541,790 4,119,581 4,514,246 11,379,789 11,055,082 
Invested in United States bonds..... .......... 10,191,713 7.1 2,260 2'879, 706 2,159.6 
Invested in other bonds and stocks. 2,107,715 3,590,895 11,762,279 44,018,410 81,597,119 
EERIE LE 12, 053 38,643,891 80. 273,938 107.896.912 166,175,210 


Excess of assets over liabilities...... | 2,011 2,272,150 2.649, 701 5,668,333 10,176,358 





MAINE. 


Since 1885 the assets of the Maine Savings banks have increased from 
$37,364,394 to $62,826,303, though there has been a decrease of three in the 
number of banks in that time. 

There are very careful limitations on the investment of deposits, and 
loans on real estate are allowed only in the States of Maine and New Hamp- 
shire. An extended table showing the kinds of funds in which investments 
may be made was published in the MAGAZINE for February, page 281. 

In a period of twenty-five years more than $200,000,000 has been handled 
by these banks, and but one defaleation has occurred. 

The total cost of management is only about one-third as much as the taxes 
which the banks annually pay to the State. 

Forty-five per cent. of the assets of the Savings banks of Maine are in- 
vested in that State, and there is a tendency to increase the amount of local 
investments year by year. The rate of dividends paid to depositors varies 
from 3 to 44 per cent. 

In an excellent article on ‘‘ Postal Savings Banks,” published in the 
BANKERS’ MAGAZINE for March, page 393, Hon. Fremont E. Timberlake, 
Bank Examiner, gives some interesting information in regard to the Maine 
Savings banks and their value as promoters of local business enterprises. 
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SAVINGS BANKS IN MAINE, 1860 To oo. 





| 


F 
1867, | —— 








Number of banks 20 60 55 51 
Number of depositors. ...... 593 88,661 119,229 | 167,879 
Deposits bd | $28, 819, 643 $59 598, 348 
Average for each depositor. 158 227 "303 "325 355 

Average for each iohabitant 2 42 | 59 90 





MASSACHUSETTS. 


There are in this State 187 Savings banks having aggregate assets of $503, - 
973,934. The deposits amount to $473,919,094, distributed among 1,384,329 
accounts—an average of $342 to each depositor. Deposits are now greater 
than in any year during the past ten years. 

Careful legislative provision has been made for the management of these 
institutions, and that they are safely conducted may be inferred from the 
facts in the following statistical table. 

Since 1834 the deposits have grown from $3,407,773 to $473,919,094. From 
1883 to 1897 the deposits more than doubled. The percentage of expense to 
total deposits is now only .00245. 


SAVINGS BANKS IN MASSACHUSETTS, 1857 To 1897. 


1857. 1867. 1877.  ~—«1887. 


| 17 | 187 
348, 739,757 944,778 | 1,384,329 
431,583 | $244,596,614 | $302,948,624 | $473,919,094 
| 330 320 | "342 
254, | 671,728 | 747,295 | 1,162,136 


| 


Number of banks 
$89, 


Amount of deposits "$83,018; tof 
Average to each account.... 


| 
ae 
Number of depositors. ...... 7375 | 
Expense of munagement.... 102, oor | 





NEW HAMPSHIRE. 


This State has seventy-seven Savings banks, but of these twenty-six are 
in liquidation. Perhaps no better illustration could be given of the bad effect 
of allowing Savings banks to invest their deposits in a miscellaneous class 
of securities. The managers of the New Hampshire Savings banks are not 
in any sense inferior to those of other States, but the laws permit invest- 
ments that, especially in times of financial crisis, are apt to be hard to realize 
on, and experience has shown that such investments are unwise. 

Still, the Savings of this State have grown very materially in the past 
forty years. While the population of the State has remained almost station- 
ary since 1850, the savings deposits have increased from $1,641,543 to $64,395, - 
873, and the average due each depositor from $125 to $371. 


SAVINGS BANKS IN NEW HAMPSHIRE, 1857 To 1897. 


(Includes Savings setetmennatadl of heeumatiined viietamneaien ) 


| ¥ 
7 1857. 1867. 18 








| 

Number of banks 20 | 28 66 } 
Number of depositors. ...... 27,786 7,792 132,714 173,253 
Amount of deposits $3,537,363 | "$10, 463; 418 50,292,666 $64,395,873 
Average to each depositor.. 151 ‘OF 378 371 
Average to each inhabitant. ll | es | 141 169 
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NEW JERSEY. 


Full statistical and other information in regard to the Savings banks of 
New Jersey will be found in the May number of the MAGAZINE (page 740), 
from which it will be seen that their total deposits are $44,883,624, belonging 
to 170,100 depositors, making an average of $264 to each depositor. 

The following table exhibits the growth of the Savings banks of New 
Jersey from 1869 to 1898. 


SAVINGS BANKS IN NEW JERSEY, 1869 To 1898. 

















1869. 1879. 1889. | 1898. 

— | = | 

; | | 
ic dv nwiadneeccccesonencees 14 24 | 
ee . . scccengnseaeeennoes | cseeemmeene 61,638 109,752 | 170,100 
ASROTE CE GOGGIN soc ccccccccccesscccccces | $11,551,369 $14,993,088 | $29,094,208 $44,883,624 
Average to each depositor ............see0 | seeeeceees 243 265 263 

NEW YORK. 


Reference has been made in the preceding pages to the remarkable growth 
of the Savings banks of this State. Prior to 1875 the Savings banks of New 
York carried on business under separate charters granted by the Legislature, 
but the number of failures occurring in 1873 and the years immediately fol- 
lowing resulted in the enactment of a general Savings bank law in 1875. The 
present banking law was enacted in 1892 as a result of a plan of the Commis- 
sioners of Statutory Revision for the revision and consolidation of the laws 
of the State. Some changes have been made since that time. We give 
below a summary of the principal provisions of the law as it now exists. 

Thirteen or more persons may incorporate a Savings bank, two-thirds of . 
whom shall be residents of the county where the proposed bank is to be 
located. They must agree to accept the responsibilities and faithfully dis- 
charge the duties of a trustee. 

When the certificate of organization is filed with the Superintendent of 
Banks he is required to ascertain whether the bank is in fact needed in the 
community where it is designed to organize it; also to investigate the charac- 
ter and general fitness of the trustees. It is the practice of the present 
Superintendent of Banks to require as a prerequisite to the issuing of a cer- 
tificate of authorization, that the proposed incorporators of a Savings bank 
engage to defray personally the expenses of the institution until such time as 
its earnings shall be sufficient to meet such expenses, and also return divi- 
dends at the rate of three per cent. 

The board of trustees have entire control of the management of the bank. 
They elect the President and other officers. A trustee who borrows any of 
the bank’s funds or who becomes a surety for any other borrower, forfeits 
his office. 

Trustees do not receive any compensation-—except for performing certain 
specific services—nor are they allowed to have any interest in the profits, or 
to borrow the deposits or funds of the bank. 

Deposits to the credit of any individual may not exceed $3,000 in the 
aggregate in any one institution. The amount of deposits received in any 
fixed period are also generally limited by the by-laws of the banks. 
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The section of the law relating to investments is as follows: 

The trustees of any Savings bank may invest the moneys deposited therein 
and the income derived therefrom as follows: 

1. In the stocks or bonds, or interest-bearing notes or obligations of the 
United States, or those for which the faith of the United States is pledged to 
provide for the payment of the interest and principal, including the bonds of 
the District of Columbia. 

2. In the stocks or bonds or interest-bearing obligations of this State, 
issued pursuant to the authority of any law of the State. 

3. In the stocks or bonds or interest-bearing obligations of any State of 
the United States which has not within ten years previous to making such 
investment by such corporation defaulted in the payment of any part of 
either principal or interest of any debt authorized by the Legislature of any 
such State to be contracted. 

4. In the stocks or bonds of any city, county, town or village, school dis- 
trict bonds, and union free school district bonds, issued for school purposes, 
or in the interest-bearing obligations of any city or county of this State issued 
pursuant to the authority of any law of the State for the payment of which 
the faith and credit of the municipality issuing them are pledged. 

5. In the stocks or bonds of a number of specified cities without the State, 
subject to the condition that if at any time the indebtedness of any of said 
cities, less its water debt and sinking fund, shall exceed seven per cent. of its 
valuation for purposes of taxation, its bonds and stocks shall cease to be an 
authorized investment. 

6. In bonds and mortgages on unincumbered real property situated in this 
State, worth at least twice the amount loaned thereon. Not more than sixty- 
five per cent. of the whole amount of deposits shall be so loaned or invested. 
If the loan is on unimproved and unproductive real property, the amount 
loaned thereon shall not be more than forty per cent. of its actual value. No 
investment in any bond and mortgage shall be made by any Savings bank, 
except upon the report of a committee of its trustees charged with the duty 
of investigating the same, who shall certify to the value of the premises mort- 
gaged or to be mortgaged according to their best judgment, and such report 
shall be filed and preserved among the records of the corporation. 

Also {by virtue of a law passed by the Legislature of 1898] in the first 
mortgage bonds of any railroad corporation of this State, the principal part 
of whose railroad is located within this State; or in the mortgage bonds of 
any such railroad corporation of an issue to retire all prior mortgage debt of 
such railroad corporation; provided that at no time within five years next 
preceding the date of any such investment shall such railroad corporation 
have failed regularly and punctually to pay the principal and interest of all 
its mortgage indebtedness, and in addition thereto regularly and punctually 
to have paid dividends upon all its outstanding capital stock during the pre- 
ceding five years, at the rate of not less than four per cent. per annum; and 
provided, further, that at the date of every such dividend the outstanding 
capital stock of such railroad corporation shall have been equal to at least 
one-half of the total mortgage indebtedness of such railroad corporation, 
including all bonds issued or to be issued under any mortgage securing any 
bond in which such investments shall be made. Not more than twenty per 
eent. of the whole amount of deposits shall be so loaned or invested. Street 
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railroad corporations shall not be considered railroad corporations within the 
meaning of this section. 

Savings banks in the State of New York do a strictly Savings bank busi- 
ness. They do not deal in commercial paper or exchange, or make collections, 
nor do they receive deposits subject to check. Payments of deposits are 
made on orders accompanied by the presentation of deposit books only. 

Interest is paid on deposits at such rates as the earnings may warrant. 

The trustees, by a committee appointed for that purpose, are required to 
make a thorough examination of the books, vouchers and assets of the bank, 
as well as of its affairs generally, and a verified statement under oath must 
be made to the Superintendent of Banks. 

Savings banks are preferred creditors of insolvent State banks and trust 
companies. 


SAVINGS BANKS IN NEW YORK, 1858 To 1898. 





| 
| 








] j 
1858. | 1868. | 1878. | 1888. | 1898. 

a siaeal | | moe fen 
Se Oe Io ncécccccccsceccsces 5 | 102 | 138 | 125 130 
Number of depositors................ 203,804 | 537,466 | 844.550 1,325,062 1,805,280 
Amount of deposits................6 $41,422,672 |$151,127,.562 $312,823,058 |$505,0:7,751 $766,684,916 

203 281 | 370 381 424 


Average to each depositor........... | 
| 


These are striking figures. Since 1878, although there has been a slight 
decrease in the number of banks, the number of depositors and the total 
amount of deposits have more than doubled. A gratifying increase is also 
shown in the average amount due each depositor. The total resources of the 
Savings banks are $869,751,244. Savings hank depositors own $100,708,450 
of United States bonds, and total stocks and bonds of an estimated market 
value of $426,174,408. 

Some of the Savings banks in New York city have very heavy deposits, 
as may be seen from the following : 


Bowery Savings Bank.............. $61,794,000 Seamen’s Bank for Savings........ $39,365,000 
Bank for Savings................... 55,486,000 Greenwich Savings Bank.......... 34,912,090 
Emigrant Industrial Savings Bank, 52,198,000 Brooklyn Savings Bank........... 32,542,000 
German Savings Bank............. 40,437,000 Williamsburgh Savings Bank..... 30,355,000 


With one exception—the National City Bank, of New York—the Bowery 
Savings Bank has the largest amount of deposits of any bank in the United 
States. It has about 120,000 depositors. 


RHODE ISLAND. 


There are thirty-five Savings banks in Rhode Island (including six in 
liquidation), with about $70,000,000 of deposits, and an average of $502.53 to 
each depositor. Average dividend paid for the last year was four and 3-58 
per cent. They have $22,737,368 invested in real estate mortgages in Rhode 
Island and $3,748,080 of the same investments in other States. Their invest- 
ments in bank stock amount to $2,287,762; in United States bonds, $2,938,856 ; 
in city, town and village bonds, $9,291,063; in railroad bonds, $11,170,636; 
miscellaneous bonds, $4,257,712. Total resources are $71,735,579. 

The following table shows the growth of the Savings banks in Rhode 
Island in the past forty years: 








THE BANKERS’ MAGAZINE. 


SAVINGS BANKS IN RHODE ISLAND, 1857 To 1897. 








1857. 1867. 1877, 1837, 











Number of banks 18 25 39 | 37 35 
Number of depositors 27,259 59,071 99,646 | 120,144 | 138,301 
Amount of deposits $6,079,053 | $21, 413, 647 | $49, 87 997 | $55,363,283 | $69,434,455 
Average to each de 223 "362 "497 | "460 

Average to each inhabi 41 115 191 | 181 | 13) 

















VERMONT. 


At the date of the last official report there were twenty-three Savings 
banks and nineteen trust companies, with deposits aggregating $32,600,627. 

In their general character they do not differ materially from the Savings 
banks of the other New England States. Though the range of investments 
is considerably wider than permitted to the New York Savings banks, the 
privileges are not abused. In his last annual report the Inspector of Finance 
Says : 

‘‘A very careful investigation of the investments held by the Savings 
banks and trust companies has impressed me with the caution and intelli- 
gence with which they have been selected, which seems especially true of 
mortgage loans outside the State, the larger part of which are choice six per 
cent. mortgages in prosperous localities, and so far as I can discover they are, 
with few exceptions, fairly worth their book value, and many municipal 
bonds owned, if sold to-day, would bring a price considerably above the 
value at which they are carried on the books.” 


SAVINGS BANKS IN VERMONT, 1857 To 1897. 


: . 
1877. 1887. 











Number of banks | 12 10 15 | *28 #42 
Amount of deposits t 815, $6,815, 828 | | | “S15, 587,050 | *$32,600,627 
Average to each depositor.. ion 
Number of depositors 








* Includes trust companies. 
Provident Savings banks exist in several other States of the Union, in 
Maryland, Ohio, Minnesota, Wisconsin and in a few other States. The present 
review, however, is confined to States having no other kinds of Savings banks. 
For this reason the totals given below are considerably smaller than they 
would be if all the mutual Savings banks were included. 


RECAPITULATION OF SAVINGS BANKS. 


[The dates in the table following are approximately those given in the State reports. ] 


1887. | 1897. 


Number of banks | 233 | 361 621 593 646 
Number of depositors + 263 | 1,256,361 | 2,136,510 | 330,094 | 4,311,972 
Amount of deposits | $318,685,501 | $764, 107,408 41, 009 313° | $1, 667 486. a 
Average to each depositor.. 197 | | 253 | 357 

















THE CURRENCY REFORM BILL. 





SYNOPSIS OF THE BILL FOR CURRENCY REFORM REPORTED BY THE 
HOUSE COMMITTEE ON BANKING, MAY, 1898. 





The bill reported by the House Committee on’ Banking and Currency “for 
strengthening the public credit, for the relief of the United States Treasury, and for 
the amendment of the laws relating to national banking associations,” is framed to 
accomplish these results, without the issue of interest-bearing bonds and without 
cost to the Treasury of the United States. The protection of the Treasury from 
- demands for gold and from the necessity for issuing bonds is accomplished by impos- 
ing upon the National banks the current redemption of the Government notes. The 
amendment of the national banking laws is intended to afford a test, in a conserva- 
tive and limited manner, of the system of basing note issues upon the commercial 
business of the country, with the ultimate purpose of affording a sufficient supply 
of currency in every part of the country at all seasons of the year, extending credit 
accommodations, and thereby reducing the rate of interest to borrowers. 


WorRK OF THE TREASURY DIVIDED. 


The bill divides the operations of the Treasury. The fiscal operations of collect- 
ing revenues and disbursing them for Government expenditures are left as at present, 
but a new division is created, to be known as the division of issue and redemption. 
This division is to be under the charge of three Comptrollers of the Currency, who 
take the place of the present Comptroller. All matters relating to the issue, redemp- 
tion, and exchange of currency, whether coin, Government notes, or bank notes, are 
entrusted to the division of issue and redemption. The Secretary of the Treasury 
is authorized to transfer to it all funds in excess of a cash balance of $50,000,000 and 
all gold and silver coin and bullion now held in the Treasury for the purpose of 
redeeming United States notes, Treasury notes, and certificates. The Secretary of 
the Treasury is also authorized to transfer to this division from time to time such 
surplus revenues as the Treasury may contain, and to issue short-term Treasury 
certificates, if necessary, for the sole purpose of replenishing the reserve. 

Eachanges and Reserves.—The Division of Issue and Redemption is required to 
redeem United States notes and Treasury notes in gold, to exchange gold coin for 
silver dollars and silver dollars for gold coin or other lawful money ; to redeem sil- 
ver certificates in silver dollars, and to make other ordinary exchanges of currency. 
United States notes redeemed in gold are from time to time to be cancelled. The 
division must maintain a gold reserve of twenty-five per cent. of the outstanding 
United States notes and Treasury notes and five per cent. of the silver dollars which 
have been coined. 


THE EXCHANGE OF THE GREENBACKS. 


The Reserve Notes.—The present outstanding issues of United States notes known 
as ‘‘greenbacks” will cease to be a burden upon the Treasury for redemption in 
gold, so far as they are exchanged by National banks for national reserve notes. 

National reserve notes are a new form of currency provided by the bill in place 
of the existing greenbacks. They are legal tender and are intended for circulation 
as currency or for use in the reserves of the banks in exactly the same manner as the 
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existing greenbacks. National reserve notes are to be issued to any National bank 
to any amount not exceeding its paid-up capital, upon its surrender to the Treasury 
of an equal amount of greenbacks. 

The United States notes thus received are cancelled and destroyed. The banks 
taking reserve notes are required to contribute to the current redemption fund held 
in the Treasury five per cent. of the amount of their reserve notes in gold coin and 
to replenish this reserve whenever it is reduced by the redemption of the reserve 
notes. 

The money in circulation is not reduced by any of the preceding provisions. Na- 
tional reserve notes take the place of the greenbacks, for which they are exchanged, 
and gold coin takes the place of greenbacks which are directly redeemed. 

Conditions for Taking Reserve Notes.—Existing National banks are required to 
take reserve notes, to the amount of twenty five per cent. of their capital, but two 
privileges are offered the banks in compensation for their assumption of the current 
redemption of the notes. One of these is the privilege of issuing currency notes 
upon general assets, which is set forth fully under the next general head. The 
second privilege is partial remission of the tax of one-fourth of one per cent. per © 
year levied by the bill upon the capital, surplus and undivided profits of each bank. 
The remission thus allowed is at the rate of one-half of one per cent. per year of the 
amount of reserve notes issued to the bank. 

Redistribution of Reserve Notes.—National reserve notes may be recalled from the 
banks to which they have been issued by the Secretary of the Treasury in equitable 
propor ions and distributed to new National banks, which are required to pay for 
them in gold coin after the United States notes cea-e to be available. The with- 
drawal of reserve notes does not reduce the limit of currency based upon commercial 


assets. 


Bank NoTE CURRENCY. 


Bond-Secured Circulation.—National banks having charters under the old law 
may continue to issue currency as at present. The minimum amount of bonds 
required upon the passage of the billis the same as under existing law—twenty-five 
per cent. of the capital, but not exceeding $50,000—but banks may issue notes upon 
all their bond deposits to the par value of the bonds instead of ninety per cent. as at 
present. Beginning four years after the passage of the Act any bank may withdraw 
the bonds deposited to secure circulation at the rate of twenty-five per eent. of the 
required deposits per year, and may withdraw those in excess of the minimum 
requirement at any time. 

Currency Upon Commercial Assets.—The privilege of issuing currency based 
upon commercial assets, without the deposit of United States bonds, is granted to 
National banks to the amount of forty per cent. of their paid-up capital, but only 
upon condition that notes secured by bonds and national reserve notes are taken in 
equal amounts. Thus, a bank organized under this bill having a capital of $100,000, 
is required to have on deposit in the Treasury $25,000 of United States bonds against 
which it may issue $25,000 in currency notes. It may also issue $25,000 additional 
in such notes based upon commercial assets, and may increase such issues if it 
increases also its bond deposits and its holdings of reserve notes in equal proportions. 
This process may be continued up to the point where the amount of notes secured 
by bonds, the amount of notes not thus secured, and the amount of national reserve 
notes are each equal to forty per cent. of the paid-up capital, making an aggregate 
of $80,000 in bank notes and $40,000 in reserve notes. 

Tax on Emergency Cireulation.—When circulation is issued in excess of eighty 
per cent. of the paid-up capital, exclusive of issues of reserve notes, the excess is 
liable to a tax of one-half of one per cent. monthly. | 
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Denomination of Notes.—All paper money except silver certificates shall be in 
denominations of $10 and higher. Silver certificates issued by the Treasury shall 
be in denominations of $1, $2 and $5 only. ° 


THE REDEMPTION OF NOTES. 


The burden of the current redemption of paper currency rests upon the banks. 
They are required to redeem their reserve notes over their own counters, and to 
maintain in the Treasury a five per cent. gold fund for current redemption of the 
notesin gold. The reserve notes are guaranteed by the Government to be ultimately 
redeemed in gold from its own resources upon failure or liquidation of the bank to 
which they may have been issued. The current redemption of currency notes not 
secured by United States bonds may be provided for by clearing-house districts 
under regulations prescribed by the Comptrollers of the Currency. 

The Bank Note Guaranty Fund.—Tte currency notes are redeemed, in case of 
failure of the issuing bank to redeem them, from a gold guaranty fund in the custody 
of the Secretary of the Treasury, known as the Bank Note Guaranty Fund, which 
is made up by each bank which takes out circulation upon its commercial assets 
contributing in gold five per cent. of its asset circulation. Upon the failure of a 
bank, its notes shall be immediately redeemed from this fund and the fund reim- 
bur ed from the assets of the failed bank. Bank notes form a first lien upon the 
assets and have behind them also the individual liability of the stockholders for 
assessment up to the amount of their stock. Should these sources fail to fully 
reimburse the fund, the Treasury may make an assessment upon the National banks 
issuing ass+t circulation to reimburse it, but these assessments shall not in any one 
year exceed one per cent. of the asset circulation. 


MISCELLANEOUS PROVISIONS. 


Effect Upon Old Banks.—Existing National banks may continue to do business 
under their present charters upon acceptance of the new law, but must comply with 
the requirement for taking out twenty-five per cent. of their capital in reserve notes. 

Branch Banks.—Branch banks may be established in the discretion of the 
Secretary of the Treasury. 

Strict Hxaminations.—Stringent regulations are provided for the examination 
and conduct of National banks. 

Reserves.—The reserve requirements in relation to banks are the same as under 
the present law, except that fifty per cent. of these reserves must be in gold. 

Franchise Tax.—Banks are required to pay a tax of one-quarter of one per cent. 
per year upon their capital, surplus, and undivided profits. The existing tax of one 
per cent. per year upon circulation is repealed. 








PROGRESS OF THE REVENUE BILu.-—On June 3, the Senate, by a vote of 45 to 
31, refused to authorize the issue of $150,000,000 of legal-tender notes to meet the 
expenses of the war, substituting for that proposal in the revenue bill a section pro- 
viding for the issue of $100,000,000 of three per cent. certificates of indebtedness 
and $300,000,000 of three per cent. bonds. The certificates will be in denominations 
of $50 and multiples of that sum and are payable in one year, and the bonds will be 
of the denomination of $25 and multiples, redeemable in coin in ten years from date 
and payable twenty years from such date. 

By a vote of 48 to 31 the Senate adopted the amendment offered by Mr. Wolcott, 
providing for the coinage of the silver bullion now in the Treasury at a rate of not 
less than $4,000,000 per month, and the issue of certificates against the seigniorage 
accruing to the Treasury until an amount is issued aggregating $42,000,000. 

During the year 1897 the Government coined silver amounting to $18,486,697, 
and in the present year the coinage has been at the rate of about $1,500,000 a month. 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,” included in this 


Department. 





PRESENTMENT OF CHECK—WHEN EXCUSED. 
Supreme Court of Iowa, April 8, 1898. 
HAMLIN vse. SIMPSON. 
Where the draaver has reasonable ground to believe that his check will be paid, presentation 
will not be excused, though he has no funds actually on deposit subject to check.* 


In this action the plaintiff sought to recover the sum of $929.46 for hogs and cat- 
tle sold the defendant. The answer admitted the purchase of said live stock at the 
price named, but averred that the price was settled for at the time by bank checks, 
which plaintiff held an unreasonable time before presenting for payment, and that 
bank upon which they were drawn became insolvent. By way of reply, plaintiff 
claimed that, at the time the defendant drew said checks and delivered them to plain- 
tiff, he (defendant) had no funds with which to meet them in the bank upon which 
they were drawn ; that at said time suid bank was hopelessly insolvent, and that this 
fact was well known to defendant, and unknown to plaintiff ; and that a present- 
ment of said checks would have been useless. The case was tried to the court with- 
out a jury. There was a judgment dismissing plaintiff’s petition, and in favor of 
defendant for costs. 

WATERMAN, J..: The facts, as stipulated or established, are that on December 
13, 1893, the defendant gave his two checks on the Cass County Bank of Atlantic to 
plaintiff in settlement for live stock purchased. One of the checks was for $441.80; 
the other, for $487.66. The checks were given by defendant, at his home, in Audu- 
bon county, 1634 miles from Atlantic, and 514 miles from Brayton, a station on a 
railroad leading to Atlantic, upon which two trains a day, except Sunday, ran to 
the last-named town. There was a bank in Exira, a town seven miles from plain- 
tiff’s home. Plaintiff never presented the checks for payment, and on December 27, 
1893, the Cass County Bank, being insolvent, was placed in the hands of a Receiver. 

2. As an excuse for not presenting the checks for payment, and to show that 
defendant had suffered no injury by the failure so to do, the plaintiff alleges that 
defendant at the time he gave the checks had no funds in said bank against which 
to draw. In the ordinary course of business, the checks should have been presented 
for payment, at the latest, during business hours of the second day after their receipt, 
which would have been the 15th. (Tied. Com. Paper, § 448.) At that time, and for 
some days before, defendant’s general account with the bank was overdrawn. On 
December 16 he deposited $1,150,07. During all this time defendant had on special 


* The Negotiable Instruments Law provides that presentation for payment is not required 
in order to charge the drawer where he has no right to expect or require that the drawee or 
acceptor will pay the instrument, (New York Act, Sec. 139; Commissioners’ Draft, Sec. 79.) 
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deposit in this bank the sum of $2,000, represented by two certificates of deposit for 
$1,000 each. 

As a general rule, it may be said that a check drawn on a bank in which the 
drawer has not sufficient funds to meet it need not be presented at all, in order to 
hold the drawer. This rule, however, has some qualifications. The reasons for it 
seem to be that it is deemed a fraud for one to give a check which he has no ground 
to believe will be paid, and that he does not need notice of the fact that the checks 
are not paid, when he must have known that payment would be refused. But if 
he has reason to think his check will be honored, though he may have no credit 
balance on the books of the bank, his act in drawing it will not be fraud; and he will 
be in a position to insist on prompt presentment, demand, and notice. 

In Beauregard vs. Knowlton (156 Mass. 395), the rule is said to be that the draw- 
ing of a check on a bank wherein the drawer has no funds, and no ground for a 
reasonable expectation that the check will be paid, is a fraud, and will excuse the 
failure to present for payment. (See also, Savings Co. vs. Weakley [Ala.] 15 South. 
854; Case vs. Morris, 31 Pa. St. 100; Zrue vs. Thomas, 16 Me. 36; Stanton vs. Blos-, 
som, 14 Mass. 116; French vs. Bank, 4 Cranch, 141; Robinson vs. Ames, 20 Johns. 
146; Bank vs. Easley, 44 Mo. 286; Hill vs. Norris, 2 Stew. & P. 114.) 

In speaking of the rule that excuses demand and notice when the drawer has no 
funds in the hands of the drawee, it is said in Case vs. Morris, supra: ‘‘It intro- 
duced an exception to a plain and intelligible rule of commercial law, which many 
eminent and experienced judges have since regretted. It is adhered to on the prin- 
ciple of stare decisis, but it is not to be extended a single step.” 

3. Under the rule stated, we have this situation: There being no funds to the 
credit of the defendant’s general account in the Cass County Bank, plaintiff was 
presumptively under no obligation to make demand for the money; but this pre- 
sumption is rebuttable, and defendant seeks to overcome it by this showing: Dur- 
ing all of this time he held certificates of deposit, issued by the bank, for the sum 
of $2,000 ; and he claims to have had an arrangement with the Cashier by which he 
was allowed to check against the amount. 

4. Appellant’s first objection to this defense is that any such agreement with the 
Cashier would be within the statute of frauds, and that oral evidence cannot be 
received to establish it. Whatever merit there might be in that claim if this were an 
action on the agreement, it is certainly not good under the circumstances of this case. 
No more is being claimed here for the Cashier’s promise than that it gave defendant 
reasonable ground to believe his checks would be paid. 

5. Next it is said that no such agreement is established. The defendant is the 
only witness to testify on this point; and while in several of his answers he gives 
conclusions, instead of specific facts, yet he does in one answer state clearly and 
positively that the Cashier told him that he might check against this special deposit. 
The circumstances tend, we think, to corroborate him. This bank for some time 
prior to December 27, 1893, was hopelessly insolvent. During the period of the 
transactions between these parties it was making desperate efforts, from day to day, 
to keep open its doors. It needed every dollar it could obtain to enable it to con- 
tinue its business, and yet during this time defendant was allowed to overdraw his 
general account. This circumsiance seems almost conclusive. Upon no other theory 
than an agreement such as defendant claims would this state of affairs have been 
permitted. We think defendant has established that he had reasonable ground to 
believe the checks given plaintiff would be paid on presentation. This being true, 
the failure to make timely demand and give proper notice will release defendant, if 
he has been damaged by such default. 

6. The burden of proof is on plaintiff to show that defendant was not injured. 
(Kirkpatrick vs. Puryear [Tenn.] 24 8. W. 1130.) When the bank went into the 
4 
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Receiver’s hands, defendant had on deposit $2,000 on certificates, and $640.53 on 
general account. This was the amount of his loss. But he holds some collateral 
security, which was given him by the bank prior to the failure. If these checks 
had been presented and paid, defendant’s balance would have been $1,711.07, and 
the undisputed testimony is that the collateral is insufficient to pay this amount. 
It affirmatively appears, then, that defendant has been damaged by plaintiff’s default, 

7. It is also urged by plaintiff that defendant knew the bank was insolvent at 
the time he drew these checks. This defendant denies. But the fact that he took 
security for his deposits is offered as an argument in support of this allegation. We 
think, perbaps, the financial crisis of 1893 was a matter so affecting the interests of 
the whole people as that we may take judicial notice of it and the condition of 
things resulting from it. About the time of this transaction, banks were failing in 
almost every part of the country. Even those that were entirely solvent hoarded 
their cash, and parted with it only on compulsion. Every bank depositor was ner- 
vous, and with good reason. Defendant’s act in taking security, which might in 
ordinary times have meant much, under the circumstances then existing meant but 
little. It evidenced scarcely anything more than the timidity that was then gener- 
ally prevalent among depositors. But if, perhaps, we have no right to take cog- 
nizance of these matters, of which no evidence was offered, there is one fact in 
testimony that is, in our minds, decisive of this point. Three days after these 
checks were given, defendant deposited $1,150.07 in this bank, and more than $600 
of it remained, as we have already said, and was lost in the final wreck. Such ac- 
tion on defendant’s part, it is not reasonable to believe, would have been taken, had 
he known the bank was insolvent. This covers the case as presented, and our con- 
clusion is apparent. The judgment below will be affirmed. 








TAXATION OF NATIONAL BANK STOCK—DEDUCTION OF INDEBTEDNESS. 
Supreme Court of Appeals of Virginia, March 17, 1898. 
BURROWS vs. SMITH, TREASURER. 
Under the statutes of Virginia a stockholder in a National bank is not entitled to have his 
indebtedness deducted from the value of his stock before it is assessed for taxation. 


HARRISON, J.: The question presented by this record is whether or not, under 
Acts 1889-90, p. 197, providing for the assignment of taxes, a debtor, who owns 
National bank stock, is entitled to have his indebtedness deducted from the value of 
such stock before it is assessed for taxation. 

It is clear that no such right exists. The first subdivision of section eight of the 
Act provides that each person shall exhibit to the commissioner a statement in the 
aggregate of all bonds, notes, and other evidences of debt due such person in excess 
of $100, and that they shall be deducted from the aggregate amount thereof all such 
bonds, demands, or claims, not otherwise deducted, owing to others from such per- 
son as principal debtor. Bank stock is property to be assessed at its value, like all 
other property, and is not, as contended, an evidence of debt due to the owner, 
within the meaning or contemplation of the assessment law. 

It is contended that the Act is in conflict with section 5219 of the Revised Statutes 
of the United States, which prohibits any State from assessing for taxation the shares 
of stock in a National bank at a greater rate than is assessed upon other moneyed 
capital. 

The object of section 5219 of the Revised Statutes was to prevent the States from 
discriminating against National banks in the matter of taxation. The assessment 
law (Acts 1889-90, p. 197) does not, and was not intended to, discriminate against 
National banks. Under the Act, taxpayers cannot deduct their indebtedness from 
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the value of their investments in any kind of stock, banking or otherwise. That 
privilege is confined by the terms of the Act to bonds, notes and other evidences of 
debt, the object being to prevent double taxation. 

For these reasons, the decree of the circuit court must be affirmed. 





LIABILITY OF STOCKHOLDERS—OBLIGATIONS OUTSIDE OF BANKING 
BUSINESS. 
Supreme Court of Washington, April 12, 1898. 
HIGGINS vs. MINDAY, et al. 

Obtaining, negotiating and guaranteeing mortgage ioans is not a banking business. 

Under the statutes of Washington making the stockholders of banks liable for the debts of 
the bank ‘‘ to the extent of the amount of their stock therein at the par value thereof in 
addition to the amount invested in such shares,’’ the stockholders are not liable for 
debts contracted in operations which are not a part of the business of banking. 

The method of the corporation in keeping its accounts cannot affect the character of the 
claims, nor enlarge the obligations of the shareholders; and hence it is not material 
that the bank never kept any separate system of accounts relating to the various 
branches of its business. 





Scott, C. J.: The Guarantee Loan and Trust Company was incorporated to en- 
gage in the following lines of business, as stated in its articles of incorporation : 

‘* First, to‘loan money on real or personal security, and to sell or otherwise nego- 
tiate such loans ; second, to buy, sell, negotiate, and guaranty the payment of notes, 
bonds, mortgages, bills of exchange, and other evidences of indebtedness ; third, 
to make, execute, or deliver its bonds or other obligations in writing ; fourth, to 
engage in and carry on the business of banking to such an extent, and in all such 
branches, as may legally be done under the laws of Washington Territory ; fifth, to 
purchase, sell, mortgage, and convey real and personal property ; sixth, to accept 
and execute all trusts, fiduciary and otherwise ; seventh, to do any and all things 
necessary, proper, or convenient for carrying out the objects and accomplishing the 
purpose for which the corporation is formed.” 

After it had continued in business for several years, suit was begun by a creditor, 
alleging its insolvency, and praying for the enforcement and collection of the statu- 
tory liability against the stockholders of the corporation, and for the appointment 
of a Receiver, etc. The court has not found it necessary to pass on some of tae 
questions argued, and the following is a sufficient statement to present the matter 
decided : A Receiver was appointed, and he filed a report and petition setting forth 
the condition of the corporation, and stating therein that there were two classes of 
creditors of the corporation, viz., the obligations arising out of transactions ordinar- 
ily incident to a banking business, including deposits, general ledger accounts, re- 
discounts, bills payable due the bank, etc. ; and the second class was given as those 
arising by virtue of guarantees of mortgages negotiated. He set forth that he had 
in his possession the sum of $500, which had been paid in to him by one of the 
stockholders on account of his statutory liability on the stock held by him, and that 
unless otherwise directed by the court, he would apply this sum on the claims men- 
tioned as belonging to the first class, to the exclusion of claims given as belonging 
to the second class. 

Thereafter the Pullman Loan and Savings Bank, of Pullman, IIl., filed its peti- 
tion praying that the sum so held by the Receiver be distributed ratably to the 
creditors of the first class exclusively ; and the appellant an! others who were 
holders of mortgage claims guaranteed by the defendant corporation, filed petitions 
praying that said sum should be ordered distributed ratably among all the creditors 
of the corporation, and that they be entitled to share equally in all its assets. The 
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court held that the amounts collected from the stockholders on account of their 
statutory liability should be applied exclusively upon the claims belonging to the 
first class, and this appeal was taken. 

Section 11, art. 12, of the constitution is as follows : 

‘“* No corporation, association, or individual shall issue or put in circulation as 
money anything but the lawful money of the United States. Each stockholder of 
any banking or insurance corporation or joint-stock association shall be individually 
and personally liable, equally and ratably and not one for another, for all contracts, 
debts, and engagements of such corporation or association accruing, while they 
remain such stockholders, to the extent of the amount of their stock therein at the 
par value thereof, in addition to the amount invested in such shares.” 

Section 1511, 1 Hill’s Code, contains the following: ‘‘* * * Provided, that the 
stockholders of every bank incorporated under this Act or the Territory of Washing- 
ton shall be held individually responsible, equally and ratably and not one for an- 
other, for all contracts, debts, and engagements of such association accruing while 
they remain such stockholders, to the extent of the amount of their stock therein 
at the par value thereof, in addition to the amount invested in such shares.” 

There is no other provision, called to our attention, bearing upon the question as 
to whether these sections apply to the banking business only, where a private cor- 
poration is formed for that and other purposes, and it is a matter of intention as to 
the provisions given, to be determined by recognized rules of interpretation. 

Under our laws a private corporation may be formed to engage in several dis- 
tinct kinds or lines of business. As respondent says, one may be incorporated to 
engage in both a banking and a manufacturing business; and some of the cases 
from States where under their laws corporations formed to do a banking business 
must be formed for that exclusively do not apply. Obtaining, negotiating, and 
guaranteeing mortgage loans is not a banking business. (Jnvestment Co. vs. Rath- 
burn, 5 Sawy. 32, Fed. Cas. No. 10,555 ; Selden vs. Trust Co. 94 U. 8. 419.) A cor- 
poration might be created for that purpose only, without there being the additional 
statutory liability against the shareholders, the same as it might be formed for man- 
ufacturing purposes. ‘‘ A bank is an institution for the custody and loan of money, 
the exchange and transmission of the same by means of bills and drafts, and the 
issuance of its own promissory notes, payable to bearer, as currency, or for the ex- 
ercise of one or more of these functions.” (3 Am. & Eng. Enc. Law, 2d Ed. 789. 
See also Boone, Banking, §§ 2, 3.) 

Such definition does not include the guaranteeing of a mortgage loan such as 
these here in controversy. In cases of liabilities arising from such transactions 
recourse could be had to the corporate assets, but the additional statutory liability 
is no part of the corporate property or assets. The inquiry is a pertinent one, as to 
whether there was any intention to provide a greater liability or greater security 
for the same acts or business where performed by a corporation organized for that 
purpose, and also for banking purposes, than would obtain if it were organized to 
perform the particular business only. It would seem not. There is no reason for 
such a distinction between the same kinds of creditors. It would not ordinarily be 
difficult to distinguish between its business and acts as a bank, and other obligations 
it might assume, and business it might pursue either generally or in special instances. 

It is urged in this case, as a reason why there should be no distinction recognized 
between the creditors, that the bank never kept any separate system of accounts 
relating to the varicus branches of its business ; but the method of keeping accounts 
could not affect the character of the claims nor enlarge the obligations of the share- 
holders. It could Only render it more difficult to segregate the various claims, but 
that difficulty has been overcome in this case. It would seem as though a reason- 
able interpretation of the sections in question is that it was intended to require 
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State banks to give the same security only to their creditors in their banking busi- 
ness as is given for the same business in the case of National banks ; and although 
a State bank might incorporate to, or might transact other business aside from 
banking business, that a National bank could not engage in, it was not intended to 
impose an additional liability upon the shareholders for such other business. 

Weare of the opinion that the judgment of the lower court was right. Affirmed. 





NATIONAL BANK ACT—PENALTY FOR TAKING USURIOUS INTEREST— 
—ACTION BY CORPORATION. 


Supreme Court of Nebraska, April 21, 1898. 
ALBION NATIONAL BANK vs. MONTGOMERY & CO. 


1. The inhibition contained in section 5197, Rev. Stat. United States, is general, and forbids 
the taking of usurious interest by a National bank from an artificial as well as from a 
natural person. 

2, A statutory enactment which provides by whom and under what procedure a penalty, 
previously created, may be recovered, is nct a penal statute, and there exists no reason 
for a requirement that it be strictly construed. 

3. The right to recover double the amount of usury paid to a National bank association is, 
by section 5198, Rev. Stat. United States, conferred as well upon an artificial as upon 
a natural person. (Syllabus by the Court.) 





Error to District Court, Broome County ; Thompson, Judge. 

Action by Montgomery & Jaycox against the Albion National Bank. Judgment 
for plaintiffs, and defendant brings error. Affirmed. 

Ryan, C.: In this case there was a judgment on a verdict against the Albion 
National Bank in the sum of $560.60. In the petition there were twenty-two causes 
for action, which were tried, and each of these was for double the amount of inter- 
est paid to the bank in excess of ten per cent. per annum. The errors assigned in 
the motion for a new trial were as follows: ‘‘1, The verdict is not sustained by 
sufficient evidence ; 2, the verdict is contrary to law ; 3, errors of law occurring at 
the trial duly excepted to; 4, the verdict is contrary to the instruction asked by 
defendant ; 5, the court erred in giving the instruction given by the court on its 
own motion.” 

Considering these in the inverse order of the statement of them it is sufficient to 
say as to the final assignment that we cannot consider it, for it is directed to a single 
instruction in a class of which there were nine. 

The instruction asked by defendant was to the effect that the taking of unlawful 
interest must have beeen done ‘“‘ knowingly.” This assignment. therefore, is, in 
effect, that there was no evidence to sustain the contention that the usurious inter- 
est was intentionally exacted. Mr. Montgomery testified that interest was paid as 
agreed with the bank at the rate of one per cent. per month. He likewise testified 
as to several payments of usurious interest that they were knowingly received by 
the bank. Aside from this his description of the uniform rates at which interest 
was paid to the bank sufficiently warranted the jury in finding that this uniformity 
was not attributable to either accident or mistake on the part of its officers. 

The assignment of ‘‘ errors of law occurring at the trial duly excepted to” is not 
sufficiently definite to challenge attention to any particular part of the trial, and for 
enlightenment on this subject we must resort to the petition in error, in which we 
find that the particular error assigned as having occurred on the trial was the over- 
ruling of the objection to the introduction of any evidence against the bank, for the 
reason that the Federal statute by virtue of the provisions of which this suit was 
brought authorized a person, but not a partnership, to maintain such an action. 
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Section 5197 of the Revised Statutes of the United States authorizes the taking 
of interest allowed by the laws of the State or Territory wherein a National bank is 
located, but forbids taking interest in excess of such rate. In the section immedi- 
ately following that above referred to there are the following provisions : 

‘*In case the greater rate of interest has been paid the person by whom it has 
been paid, or his legal representatives, may recover back, in an action in the nature 
of an action for debt, twice the amount of the interest thus paid from the associa- 
tion taking or receiving the same.” 

It is argued that the statute under consideration is penal in its nature ; that it 
therefore should receive a strict construction—from which predicates it would, of 
necessity, result that only a natural person could sue for the recovery of usurious 
interest. It is observable that section 5197, with respect to the exaction of usury, 
is general in its provisions and is applicable to all national banking associations. 

The rule that penal statutes must be strictly construed has no application to this 
inhibition, for National banks are forbidden to collect interest in excess of the legal 
rate from either an artificial or a natural person. The provisions quoted from sec- 
tion 5198 apply to a National bank only when it has already violated the provisions 
of the preceding section ; and even then it prescribes how a penalty for which it 
has rendered itself civilly liable may be recovered. 

We have been cited to no adjudicated case holding that under such circumstances, 
where a statute provides that a suit may be brought for a statutory penalty by a 
person, the plaintiff must of necessity be a natural] person. 

On the other hand we have found that the cases cited by the defendant in error 
sustain his contention that the person contemplated may be artificial as well as nat- 
ural. (U.S. vs. Amedy, 11 Wheat. 392; Bank vs. Nolan, 7 How. [Miss.] 508; Bank 
vs. Archer, 8 Smedes & M. 151; U. S. vs. McGinnis, 1 Abb. U.S. 120; Dickie vs. 
Railroad Co. 131 Mass. 516; Brookhouse vs. Railroad Co. 182 Mass. 178.) 

By an independent search we have found no reason for doubting the correctness 
of the position sustained by the causes just cited, and we therefore conclude that 
the above-quoted provisions of the Federal statute are as available to a partnership 
as to a natural person. 

Incidentally this disposes of the assignment. tbat the verdict was contrary to 
law ; and, with respect to the assignment that the verdict was not sustained by suf- 
ficient evidence, it would be unprofitable to state it in detail. "We therefore content 
ourselves with the general observation that this position is not well taken. The 
judgment of the district court is accordingly affirmed. 





NATIONAL BANK—INCREASE OF CAPITAL STOCK—CERTIFICATE OF 
COMPTROLLER OF THE CURRENCY—ESTOPPEL. 
United States Circuit Court, Southern District of Ohio, November 29, 1898. 
TILLINGHAST vs. BAILEY, et al. 

The certificate of the Comptroller of the Currency authorizing the increase of the capital 
stock of a National bank is conclusive upon the subscribers to such new stock when sued 
for an assessment laid upon the same. 

The subscribers may be estopped to dispute the legality of such increase by receiving certi- 
ficates for the stock, receiving dividends, and giving proxies to vote upon the same. 


CLARK, District Judge: In the view I take of this case I do not deem it necessary 
to discuss the various phases of this evidence. To do so would require much time 
and space. As counsel in the case are perfectly familiar with the issues and with 
the evidence so far as it affects the questions to be determined, it would be of no 
service to do more than to state in the most general way my conclusions upon the 
facts disclosed by the record and the law applicable to such facts. 
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Two propositions are mainly relied on for the complainant, either of which if 
sustained will dispose of the case without entering at large upon the facts in the 
case. 

It is insisted for the plaintiff—First, that the certificate of the Comproller of the 
Currency authorizing the increase of stock to which the defendants were subscrib- 
ers, except two, was the final act necessary to make the increase valid, and that this 
certificate is conclusive on the defendants, and that they cannot as a matter of law 
go behind the certificate for the purpose of making any question as to whether the 
facts on which the Comptroller was by law authorized to give his certificate existed ; 
and second, that upon the facts of the case the defendants are as to creditors of the 
banking association, in whose interest this suit is prosecuted, precluded by estoppel 
from making any question on the regularity and validity of the increase of stock 
certified to by the Comptroller. 

The second proposition would of course require an examination into the truth 
of the facts alleged as constituting the true grounds of the estoppel claimed. 

I turn then for a moment to the contention that the certificate of the Comptroller 
is conclusive of the facts necessary to be ascertained and to authorize his certificate. 

It is now well settled that the action of the Comptroller in determining that such 
facts and conditions exist as authorize the appointment of a Receiver for a national 
banking association is conclusive in all subsequent legal proceedings based upon his 
action and decision in that respect. So, too, his determination that it is necessary 
to make a call on the stockholders of a bank for the payment of debts, and of the 
amount which must be paid, whether the full amount of the par value of the stock 
or less, is conclusive, and no question can be made or litigated in regard to whether 
there exist such facts as authorize his decision in this regard. 

In like manner, his determination that the facts necessary to authorize the origi- 
nal formation of a banking association, and that the conditions which justify his 
certificate exist, are facts which become conclusively established when he issues his 
certificate approving the formation of the bank and authorizing.it to preceed to 
transact business. The existence of the facts which authorize the Comptroller to 
declare the formation of the corporation complete cannot thereafter be called in 
question. These several propositions are no longer open to question. (Kennedy vs. 
Gibson, 8 Wall. 498; Casey vs. Galli, 94 U.S. 673; Bushnell vs. Leland, 164 U. 8. 685.) 

Now, after study of this question, and the reasoning on which the decisions in 
the cases just referred to proceeded, I am constrained to say that I am unable to 
distinguish this case from those cases, and am unable to perceive on what ground it 
could be held in a case like this that the certificate of the Comptroller is not conclu- 
sive, and I think the principle announced in the cases referred to controls the ques- 
tion here presented. Every reason of public policy on which the decisions in those 
cases rest extends equally to this case and the questions here made. 

It seems to me that the certificate of the Comptroller approving the original 
formation of the association with a fixed capital stock, and his certificate approving 
an increase of stock, cannot be distinguished. I do not believe that any just dis- 
tinction in principle exists, and a decision which undertakes to make such distinction 
is, in my opinion, not sustained by sound reason. The facts which are left to the 
determination of the Comptroller in certifying to the original formation of the 
association are vastly more important in every direction, both in kind and magnitude, 
than the facts which he finds, and to which he certifies, in the case of a mere increase 
of stock in an association already formed. 

If a shareholder of the increased stock may go behind the Comptroller’s certifi- 
cate, and make the question that the stock in his hand is void because the facts do 
not exist which authorize the certificate of the Comptroller, I must confess that I 
see no reason why a sharehvlder of the original stock may not equally go behind the 
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certificate issued, declaring the association duly formed and authorized to do busi- 
ness, and cause the original stock to be declared invalid because of the non-existence 
of the facts which the Comptroller was required to ascertain before making his 
certificate. 

Further than this, I am of opinion, after careful consideration, that I cannot do 
otherwise than hold that these defendants are estopped now to make the question that 
the stock held by them is invalid. Without going more at length into particulars, 
certain uncontroverted facts may be mentioned ; at least, such facts as are not open 
to serious contention. Among these facts may be mentioned that these defendants 
undoubtedly understood themselves as subscribing for shares in the increased stock 
of the association. Certificates were issued to them plainly showing this fact, and 
the defendants unquestionably understood themselves to be stockholders during the 
entire time after payments by them on their subscriptions to this increased stock, 
and practically they never made any question that this was so until after the insolv- 
ency of the bank became publicly known, when it was placed in the hands of a 
Receiver, and their liability to the assessments to pay debts asserted. They were 
paid dividends on the stock, and unquestionably understood and accepted the same 
as dividends, and not asinterest. In addition tu this, they, by proxies duly executed, 
clothed designated persons with full general authority to act for them and vote the 
stock, which was obviously equivalent to an assertion that they were stockholders 
and entitled to enjoy their rights as such. 

It does not relieve this feature of the case for the defendants to say that they 
only gave general authority, and were not aware of what the persons designated to 
act for them were doing. They are not permitted to confer general authority to act, 
and then, as occasion may seem to require, repudiate the authority, ard thereby 
disappoint the public creditors. In authorizing a representative to act for them, 
they have virtually, through such representative, sanctioned much of which they 
now complain. If the defendants were unfortunate in thus holding out persons as 
authorized to act for them, it raised merely a question whether the defendants must 
be affected by the conduct of their representatives, or whether the public must be 
disappointed ; and I think there is no difficulty in saying that, as between the inno- 
cent creditors of this bank and the defendants who have thus enabled persons with 
apparent authority to deceive such creditors, the result must fall on the defendants. 

Nor is it any answer to say that the plaintiff in the case does not show that any 
particular creditor relied on the increased stock and the payments made thereon by 
these defendants, and was deceived thereby. The public, in dealing with these 
banking associations, do not rely except upon public known facts in regard to the 
association, and the public are not supposed to be familiar with or rely on the facts 
of a particular case as between a shareholder and the bank. A rule which exacted any 
such condition as this would practically deprive innocent creditors of any remedy. 

These defendants have appeared regularly on the books of the association as sub- 
scribers to the increased stock, with their subscriptions all paid in, and this condi- 
tion of things has been carried in the published statement of the bank intended for 
public information. This character of information is what the creditors of the bank 
rely on, and particularly the amount of capital stock of the bank. The defendants 
were still aware that the stock thus subscribed and paid in, although not certified, 
was subject to be certified and approved by the Comptroller at any time. 

The defendants have never sought by any step or proceeding to stop the method 
in which they were thus held out to the public, or to change their relation from that 
of a shareholder to creditor, until the event which made it apparent that it would be 
to their advantage to shift their position in this respect. 

There is apparent conflict in the decisions on the circuit in relation to both of 
the propositions on which the plaintiff’s case here proceeds. Fortunately I am not 
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called upon to undertake the task of reconciling these decisions, and my duty is dis- 
charged when I choose between the opinions of these courts of equally high authority 
and equally entitled to the greatest respect. 

I think the correct doctrine upon this subject was announced in the case of Lat- 
imer vs. Bard (76 Fed. 536). I think too, in principle, the cases of Upton vs. Tribil- 
cock (91 U. 8S. 45), Sanger vs. Upton (91 U. 8. 64), and Louisville Trust Co. vs. Louis- 
ville, N. A. & C. Ry. Co. (48 U. 8S. App. 551, 22 C. C. A. 378, and 75 Fed. 433) are 
applicable. 

I do not think the position of the Gronewegs, two of the defendants in the case, 
is different or that the case as to them authorizes a different ruling from that made 
as to the other defendants. It has not been pointed out that their status is specially 
different by reason of having original instead of increased stock. On the contrary 
it is evident that it would not be different so far as their relation to the question 
now made isconcerned. They must have been informed by the face of their certi- 
ficates of stock that it was original instead of increased stock, and it is not in the 
least likely that their conduct would have been at all different from what it has 
been if they had been expressly informed that they were furnished with original 
instead of increased stock. 

So without giving the case a more particular discussion I hold that the plaintiff 
is entitled to recover upon both grounds indicated herein, and decree will go accord- 


ingly. 





NATIONAL BANK STOCK—TRANSFER TO PERSON FINANCIALLY IRRE- 
SPONSIBLE. 
United States Circuit Court, District of Washington. 
BAKER vs. REEVES, et al. 

Where a stockholder in a National bank has reason to apprehend that the bank is in a fail- 
ing condition, he cannot escape liability by transferring the stock to a person financially 
irresponsible. 

In such a case both the transferrer and transferee are liable for the assessment. 





HANFORD, District Judge: The object of this suit is to hold each of the defend- 
ants liable for an assessment upon stock of which the defendant William H. Reeves 
was owner, and which he transferred to his daughter, Minnie Reeves, and subse- 
quently held as her assignee or agent. In that capacity he transferred part of it to 
the defendant Bronson. 

At the time of the first transfer, William H. Reeves was a director of the bank, 
and fully informed as to its condition. It wasa time of general financial depression, 
and it was difficult to keep on hand the amount of money required as a reserve fund 
to meet the demands of the depositors, and to maintain the credit and standing of 
the bank. Minnie Reeves is the daughter of William H. Reeves, and at the time 
owned no property, and was dependent on him for support, and was a student in 
college. William H. Reeves, voluntarily, and without any request from his 
daughter, or consideration, transferred the stock to her, and immediately thereafter 
she indorsed the certificates and left them in his keeping. Iam convinced that at 
the time of making the transfer of stock to his daughter, Mr. Reeves hoped and 
believed that the bank would survive, and that his present wou!d be a benefit, rather 
than an incumbrance, to his daughter; but the bank was in a failing condition, and 
there was then ground to apprehend that it would become insolvent, and be com- 
pelled to go out of business. With knowledge of its condition, he could not transfer 
the stock to a person financially irresponsible, and thereby escape the liability of a 
shareholder for assessments to meet the demands of creditors. (Bowden vs. Johnson 
107 U. S. 251-264.) The defendant Bronson, having received the stock, and being 
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the holder of it at the time of the failure of the bank, is liable for the assessment ; 
and, for the reasons stated, the defendant William H. Reeves is also liable. 

Upon the authority of the case of Gilbert vs. Van Arman, Fed. Cas. No. 5,414, I 
overrule the defendants’ objection to the evidence on the ground that the same was 
not taken in time. A decree will be entered according to the prayer of the bill. 





LIABILITY OF STOCKHOLDERS—PROCEDURE. 
Supreme Court of Nebraska, April 21, 1898. 
GERMAN NATIONAL BANK OF LINCOLN vs. FARMERS AND MERCHANTS’ BANK 
OF HOLSTEIN, ef al. 

The word ‘‘ascertained,’’ in section 4, art. 11, of the constitution means ‘ judicially as- 
certained,’ and to ‘ judicially ascertain’ the amount due from a corporation to a cred- 
itor thereof means to have the finding and judgment or decree of a court as to such 
amount. (Globe Pub. Co. vs. State Bank of Nebraska, 41 Neb. 175.) 

The foregoing is also applicable to the liability of a stockholder in a banking corporation as 
fixed by section 7 of the same article of the constitution. (Trust Co. vs. Funk, 49 
Neb. 353.) 

The portion of the petition in relation to the ascertainment of the amount due a creditor 
from the corporation, and exhausting the assets of the latter, Held sufficient against 
attacks of the time and manner made. 

An action such as this should be for the benefit of all the creditors of the corporation 
against whose stockholders it is commenced. 

The bank, the liability of whose stockholders was sought to be enforced herein, held not a 
necessary party to the action, but not an improper one. 

This and similar actions are within the equity jurisdiction of the courts, and cail for the 
exercise of their equity powers. 

The general nature of the relief to be afforded in its main and ordinary elements outlined 

herein. (Syllabus by the Court.) 


This was an action to enforce the liability of the stockolders of the Farmers and 
Merchants’ Bank of Holstein, a corporation organized under the laws of Nebraska. 
The points decided are stated in the syllabus. 





LIABILITY OF STOCKHOLDERS—ACTION BY RECEIVER. 
United States Circuit Court, Northern District of New York, March 31, 1898. 


HOWORTH vs. ELLWANGER. 
SAME vs. KENT. 
SAME vs. WOODWORTH. 


The Receiver of a bank incorporated under the statutes of Washington may maintain an 
action to enforce the individual liability of the stockholders. 


These were actions by the Receiver of the Traders’ Bank, of Tacoma, Washing- 
ton, to enforce the individual liability of the defendants as stockholders of such 
bank. p 

Coxk, District Judge: The first proposition argued by the defendants is that the 
plaintiff, as Receiver, is not entitled to maintain the action. The Constitution and 
statutes of Washington (Const. Art. 12, § 11) provide: 

‘‘ That each stockholder of any banking * * * association shall be individu- 
ally and personally liable, equally and ratably, and not one for another, for 
all the contracts, debts and engagements of such corporation or association accru- 
ing while they remain stockholders, to the extent of the amount of their stock 
therein, at the par value thereof, in addition to the amount invested in such shares.” 

The courts of Washington have decided that this liability can only be enforced 
by a Receiver under the direction of the court. (Cole vs. Railroad Co. 9 Wash. 
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487; Wilson vs. Book, 13 Wash. 676; Hardin vs. Sweeney, 14 Wash. 129; Watterson 
vs. Masterson, 15 Wash. 511.) 

The practical effect of a ruling that a Receiver cannot maintain the suit would 
be to render the law nugatory as to all but resident stockholders. The Washington 
courts having ruled that a Receiver only can bring the suit, it is manifest, should 
the Federal courts and other State courts hold that he cannot maintain the action, 
that the defendants not only but all stockholders beyond the jurisdiction of the 
Washington courts will escape a liability intended to be uniform and for the benefit 
of all the creditors. The precise question was involved in Sheafe vs. Larimer (79 
Fed. 921), and was answered adversely to the defendants’ contention. The case 
arose under the same law, and, upon the facts, was almost identical with the case 
inhand. (See also Schultz vs. Insurance Co. 77 Fed. 375, 387; Avery vs. Trust Co. 
72 Fed. 700; Failey vs. Talbee, 55 Fed. 892.) 





MEMORANDUM UPON CHECK—EFFECT OF. 
Supreme Court of North Carolina, April 26, 1898. 
KERR vs. SANDERS, et al. 

Where @ memorandum upon a check states that it is ‘‘ in full for all services,’’ the receipt 
of the check, and the collection of the money thereon, by the payee, amount to an 
accord and satisfaction. 

The payee cannot alter the effect by a memorandum made by himself upon the check with- 
out the consent of the drawer. 





This was an action to recover damages for breach of a contract of hiring. 

Furcues, J.: The defendants had the right to discharge the plaintiff from their 
service without any stipulation to that effect in the contract, but in doing so they 
took the responsibility of being held in damages therefor. This they did, after some 
correspondence, on the 25th of September, in a very curt manner, in the following 
note: 

‘*W.H. Kerr, Elberton, Ga.—Dear Sir. We have no further use for your ser- 
vices, and you are hereby discharged. Yours truly, Sanders, Orr & Co.” 

But accompanying this note of discharge was a check drawn by defendants on the 
Commercial National Bank of Charlotte, payable to plaintiff or his order, for $75, 
in which was written ‘‘in full for services.” Upon this check the plaintiff’s in- 
dorsement was, ‘‘ This check accepted for one month’s services, beginning Septem- 
ber 4 and ending October 4, 1896.” He then collected the check and used the 
money. The plaintiff had refused a proposition to this effect from the defendants 
a few days before that; and the plaintiff argues that this isevidence that he did not 
intend to waive any rights he had by accepting the check, collecting the same and 
using the money. But we do not see how these acts of plaintiff can be construed 
to have any other meaning. Non constat, he refused it on one day that he might 
not accept it on another day. But if it was some evidence to support the 
plaintiff's contention, it has been fairly left to the jury and decided against him. 
(Simpson vs. Pegram, 112 N. C. 541.) 

The plaintiff must have known what was meant by the words written on the 
face of the check, ‘‘ In full for services,” inclosed in the letter discharging him 
from the service of defendants. It is certain he was not inadvertent to this lan- 
guage, ‘‘ In full for services,” as he would not have indorsed on it, ‘‘ Accepted for 
one month’s services,” etc., and the jury have foundagainst him. The plaintiff had 
no right to change this check or to accept it for any other purpose than that stated 
in the letter and check. (Long vs. Miller, 93 N. C. 238; Pruden vs. Railroad, 121 
N. C. 509.) This doctrine is based on the idea of contract. ‘‘It takes two to make 
a contract.” The offer of the defendants and the acceptance by the plaintiff was a 
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contract—a meeting of minds. If plaintiff were allowed to accept it for a different 
purpose than that stated by defendants, it would be to allow him to make a con. 
tract with defendants without their knowledge or consent. (Pruden vs. Railroad, 
supra; Petit vs. Woodlief, 115 N. C. 120; 20 8S. E. 208; King vs. Phillips, 94 
N. C. 555.) 

We see no error in refusing the plaintiff’s prayer for instruction, nor do we see 
any error in the instructions given. We do not think the plaintiff could have 
recovered against the defendants in this action, without section 574 and 575 of the 
Code, but certainly not since their enactment. If the plaintiff had any grounds out- 
side of the written contract of the 5th of September, it has been — submitted to 
the jury and decided against him. 





NOTES PAYABLE IN CURRENT RATE OF EXCHANGE. 
Appellate Court of Indiana, April 22, 1898. 
JOHN CHURCH COMPANY vs. SPURRIER, et al. 


A note payable ‘‘ with current rate of exchange ’’ is not negotiable.* 


WILEY, /. (omitting part of the opinion): Another point which is discussed by 
counsel is that the notes were not negotiable, and hence appellant took them subject 
to any right appellees may have had. That the notes were not negotiable there seems 
to be no doubt. They were payable with ‘‘ current rate of exchange,” and this pro- 
vision in them destroys their negotiability. This exact question has been decided 
by this court in two recent cases, and the doctrine there disclosed is unquestionably 
in harmony with the great weight of authorities. We cite the cases without com- 
ment, as we cannot add anything to what was there said. (Nicely vs. Bank, [Ind. 
App.] 47 N. E. 476; Nicely vs. Bank, 15 Ind. App. 563, 44 N. E. 572.) There is no 
available error in the record. Judgment affirmed. 


LIABILITY OF STOCKHOLDER—EXECUTOR. 
United States Circuit Court, District of Washington. 
BAKER vs. BEACH, etal. 
An executor continues to be liable as such for an assessment upon National bank stock left 
by his testator until he has transferred the personal property belonging to the estate. 


HANFORD, District Judge: The question to be decided in this case is as to the 
liability of the defendant, Mary L. MacDonald, in her capacity as executrix of the 
last will of her husband, for an assessment upon shares of stock of the Merchants’ 
National Bank, of which he was owner at the time of his death. 

The will authorizes the executrix to settle up the estate without judicial pro- 
ceedings. The executrix has paid all claims against the estate and liabilities of her 
husband which existed at the time of his death, and now claims the estate and all 
property rights of the deceased in her own right as the widow of the deceased and 
as guardian of her minor child. The shares of stock being personal property, owner- 
ship thereof passed to her as legal representative of the deceased—that is, as execu- 
trix of the will—and the estate in her hands was liable for assessment thereon. As 
executrix she could have transferred the title to herself individually, or to any other 
person. But, having failed to make such transfer, she cannot be said to have com- 


*The Negotiable Instruments Law provides that an instrument is not rendered non- 
negotiable by a provision that it is to be paid “ with exchange, whether at a fixed rate or the 
current rate.” (N. Y. Act, sec. 21; Commissioners’ Draft, sec. 2.) 
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pletely settled up the estate, so as to claim exemption from liability in her capacity 
as executrix to the extent of the value of any assets of the estate remaining subject 
to her control. As the law makes no provision for discharging an executrix who 
assumes to carry out the provisions of a will in settling up the estate of a deceased 
person without other authority than the will itself, exemption from liability inci- 
dent to ownership of any property which belonged to the deceased in his lifetime 
cannot be claimed until the title to all personal property of the deceased has been 
transferred, and until the heirs have obtained possession of all real property. 
A decree will be entered according to the prayer of the bill. 





CHECK—PRESENTMENT FOR PAYMENT—NOTICE TO DRAWER. 
Supreme Court of Minnesota, May 9, 1898. 
SPINK & KEYES DRUG CO. vs. RYAN. 


While it is necessary, in action on a check against the drawer, to allege presentment of the 
check for payment, and its dishonor, it is not necessary to allege that notice of its dis- 
honor was given to the defendant.* (Syllabus by the Court.) 





MITCHELL, J.: This was an action on a bank check payable on demand, of which 
the defendant was drawer and the plaintiff payee. The complaint alleged due and 
seasonable presentment of the check to the drawee bank for payment, and its 
dishonor, but did not allege notice to the plaintiff of its dishonor, or any excuse 
for not giving such notice. The defendant demurred to the complaint, on the ground 
that it did not state a cause of action, and from an order overruling its demurrer the 
defendant appealed. 

The only question is whether it was necessary to allege in the complaint that 
notice of the dishonor was given to the plaintiff. We think that it was not, and 
that this logically follows from the points of difference between checks and bills of 
exchange, properly so called. Defendant’s counsel greatly rely on the somewhat 
noted case of Harker vs. Anderson (21 Wend. 372) in which Mr. Justice Cowen, in a 
very elaborate opinion, argued that a check is in all essential features a bill of 
exchange—a doctrine long since thoroughly overturned. A check is in many 
respects so like a billof exchange (payable on demand) that it has often been termed 
a bill in cases in which it was unnecessary to draw any distinction between the two 
classes of instruments. Indeed, checks may be properly called a species of a bill of 
exchange. But there is a well-recognized distinction between bills and checks as to 
the legal consequence (between the holder and the drawer) of neglect and delay in 
presentment and notice of dishonor. It is true that indorsers of checks stand on the 
same footing in reference to the effect of such neglect and delay as indorsers of bills. 
But the drawer of a bill and the drawer of a check stand upon a different footing. 
In the case of a bill of exchange, negligence in respect to presentment or notice of 
dishonor absolutely discharges the drawer. But the drawer of a check is regarded 
as the principal debtor, and the check purports to be made on a fund deposited to 
meet it; and negligence of the holder in not making due presentment, or in not 
giving notice of dishonor, does not discharge the drawer, unless he has suffered 
some loss thereby, and then only to the extent of such loss. He is, at most, entitled 
only to such presentment and notice as will save him from loss. (2 Daniel, Neg. 
Inst. § 1587.) 

* The Negotiable Instruments Law provides as follows: “A check is a bill of. exchange 
payable on demand. Except as herein otherwise provided, the provisions of this Act applica- 


ble to a bill of exchange payable on demand apply toa check.” (Sec. 321N. Y. Act.) This 
would seem to require that the drawer should have notice of dishonor. 
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It seems to us that it logically follows that in a suit against the drawer it is not 
necessary to allege, as a part of the cause of action, notice of dishonor or the absence 
of loss by reason of the failure to give such notice. As it is a general rule of plead- 
ing that a party is not bound to allege what he is not bound to prove to establish 
his cause of action, it seems to us that whether it is necessary to plead notice of 
dishonor depends upon the question, upon whom is the burden of proof as to loss 
or no loss by reason of neglect to give such notice ? 

It strikes us that, upon both principle and reason, it should be held that loss by 
reason of negligent delay, either in making presentment or in giving notice of dis- 
honor, is a matter of defense to be pleaded and proved by the drawer, instead of 
requiring the holder to allege and prove a negative as to a matter peculiarly within 
the knowledge of the drawer. Many of the text-books and digests cite a line of 
cases in support of the proposition that, where there has not been due presentment 
and notice, the burden of proof is upon the holder to show that the drawer has sus- 
tained noinjury. But a careful analysis of these cases will show that very few of 
them fully sustain so broad a proposition. In almost all of them it appeared that 
there had been negligent delay in presenting the check, and that in the meantime 
the drawee bank had failed and closed its doors, and the remarks of the court were 
made with reference to that state of facts. It may be correct to hold that the 
changed condition of the drawee bank raises a presumption of loss or makes out a 
prima facie case of loss which shifts the burden of proof upon the plaintiff. But 
that is a very different thing from holding that the burden is on the plaintiff in the 
first instance to prove that the drawer suffered no loss. 

In some of the cases usually cited as holding that, in an action against the 
drawer of a check, it is necessary to allege presentment and notice of dishonor, or a 
legal excuse for their omission, the only question really before the court was 
whether the holder of a check could have recourse upon it against the drawer until 
presentment and dishonor, and it was properly held that he could not, for until pay- 
ment has been demanded and refused there is no breach of the drawer’s contract. 
Moreover, all the cases hold that this demand on the drawer may be made any time 
before suit. 

But the matter of notice of dishonor stands on an entirely different footing, and 
constitutes no part of the plaintiff’s cause of action. In none of the cases which 
hold that it is necessary to allege notice of dishonor do we find the question dis- 
cussed at any length or any good reason given for the decision. In most of these 
cases the court seem to have been influenced by the familiar rule pertaining to bills 
of exchange, and to have gone off on the exploded doctrine of Harker vs. Anderson, 
that a check is in all respects a bill of exchange. 

As the question is merely one of pleading and practice, and not of general com- 
mercial law, and is one of the first impression in this State, we feel at liberty to 
decide it according to what we deem sound principle. Our conclusion is that the 
complaint was not demurrable. Order affirmed. 


REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: PHILADELPHIA, May 16, 1898. 
Srrk:—Can a bank legally refuse to pay a check drawn in lead pencil or refuse to pay a 
check where the amount is stated only in figures? Newmark, in his work on “ Bank 
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Deposits,’ says that a bank may refuse to pay deposits on an “oral” order; the inference 
being that a written order (that is, pen, pencil or print) would be a legal demand. Van 
Schaak, in his work on ** Bank Checks,” says that the signature may be in “ pencil,” and we 
know of many checks with the name of the endorsers in pencil that have been paid without 
question. I have always contended that a check is in proper form though the amount is 
stated only in figures. Of course, the rulings have been that where the check contains both, 
the figures are marginal or surplusage, and may be altered to correspond to the writing; or 
used to explain the writing, when the latter is not clear, and in the absence of a written 
amount can be taken alone. Have you any cases bearing on these points specifically ? 


CHAS. E. WOLBERT, Treas. 


Answer.—By the contract between the bank and its depositor the bank is to pay 
upon the orders of the depositor; and any payment so made is valid as between 
them. It is immaterial, therefore, what the form of the order is, so long as the 
bank simply complies with the direction of its customer. An oral direction would 
be just as effectual as any other to discharge the bank in its account with the cus- 
tomer. The only objection would be that the bank would have no written evi- 
dence of the order; and this it would clearly have the right to require. And, 
perhaps, it might be deemed a part of the contract that the orders are to be in the 
form customary in the banking business ; that is to say, in the form of checks, or 
in the form of commercial paper made payable at the bank; and the bank might 
be justified in refusing to honor demands made in any other way. But this would 
be only for the protection of the bank, and the bank might waive its rights in this 
respect if it should see fit. 

An order written in lead pencil would be just as good evidence as one written in 
ink ; and there appears to be no good reason why the bank should not pay a check 
so written. In fact, it has been held that an indorsement written in pencil is valid 
so as to bind the indorser. (Brown vs. Buichers and Drovers’ Bank, 6 Hill [N. Y.], 
443; Geary vs. Physic, 5 Barn. & Cress. 234.) And if the amount to be paid is 
clearly indicated in the body of the check by figures, so that there can be no misun- 
derstanding of its terms, the form would appear to be sufficiently correct to consti- 
tute a legal demand. 


Editor Bankers’ Magazine: DELTA, Pa., May 26, 1898. 

Sir :—A gives B his note for $500 at six months, payable at bank. Note contains follow- 
ing phrase: *“* With interest at five per cent. from date.”’ Noteis not paid at maturity, but 
runs eighteen months. A then tenders payment with interest at five per cent. for eighteen 
months. B refuses to accept, claiming six per cent. interest from maturity of note. Can B 
collect interest as claimed? If not, would his claim be valid had he formally demanded pay- 
ment of note at maturity. 

L. K. STUBBS, Cashier. 

Answer.—Under the rule which prevails in Pennsylvania, B is entitled to collect 
interest at the rate of six per cent. after maturity. (Ludwich vs. Huntsinger, 5 
Wall. & 8. 51.) Inthe case cited, a bond dated in 1880 was conditioned for the pay- 
ment of money on April 1, 1832, with three per cent. interest from date ; and it was 
held that the obligee was entitled to recover interest at three per cent. until the 
time of payment, and after that legal interest at the rate of six per cent. The 
Court said: ‘‘ Until the bond became payable the agreement of the parties regulated 
the allowance of interest, and the rate of it, but after that, the law interposed, not 
only to allow, but to regulate the interest that should be paid by the defendant or 
debtor for, and on account of, his illegal detention of the debt from the plaintiffs.” 
And the rule in the Supreme Court of the United States is ‘‘to give the contract 
rate up to the maturity of the contract, and thereafter the rate prescribed for cases 
where the parties themselves have fixed no rate.” (Holden vs. Trust Company, 100 
U.S. 72.) But that court deems the question one of local law, which varies in the 
different States. (Ohio vs. Frank, 103 U. S. 697.) 














THE PHILIPPINE ISLANDS. 





As the above-named islands are likely to be added to the territory of the United 
States, as a result of the pending war with Spain, the following information in 
regard to them, which is chiefly derived from ‘‘ Advance Sheets of Consular Reports” 
for May 7, will be found of general interest : 

Local and European authorities estimate the area of the Philippine Islands at 
150,000 square miles, and their population at 8,000,000 to 10,000,000. The island of 
Luzon, on which the city of Manila is situated, is larger than New York and Massa- 
chusetts, and has a population of 5,000,000 ; and the island of Mindanao is nearly, if 
not quite, as large. There are scores of other islands, large and very populous. An 
idea of the extent of the Philippines may be formed, when it is stated that the six 
New England States, New York, New Jersey, Maryland and Delaware have ten per 
cent. less area. In addition to the Philippine Islands, the Caroline, Ladrone and 
Sooloo groups are considered under the jurisdiction of the Manila consulate. 

In all, there are about two thousand islands in a land and sea area of about 1,200 
miles of latitude and 2,400 miles of longitude. 

During the quarter ended December 31, 1897, there were exported from these 
islands to the United States and Great Britain 216,898 bales of hemp (280 pounds per 
bale), of which 138,792 bales went to the United States and 78,106 bales to Great 
Britain. During the year 1897 there was an increase in the export of hemp from the 
Philippines to continental Europe of 19,741 bales ; to Australia, 2,192 bales ; to China, 
28 bales; to Japan, 2,628 bales; and to the United States, 133,896 bales—a total 
increase of 158,485 bales, while to Great Britain there was a decrease of 22,348 bales. 

Thus, of increased shipments from the Philippines, those to the United States 
were 544 per cent. greater than to all other countries combined. 

Of the total exports of hemp fiom the Philippines for the ten years ended 1897, 
amounting to 6,528,965 bales (914,055 tons), forty-one per cent. went to the United 
States. 

During the same years the Philippine Islands exported to the United States and 
to Europe 1,582,904 tons of sugar, of which 875,150 tons went to the United States, 
666,391 tons to Great Britain, and 41,362 tons to continental Europe ; showing that 
of the total exports more than fifty-five per cent. went to the United States. 

At the current values in New York of hemp (four cents per pound) and of raw 
sugar (33g cents per pound), the exports of these two products alone from these 
islands to the United States, during the ten years under review, amounted to 
$89,263,722, or an average of nearly $8,926,372* per year. 

Data as to cigars, tobacco, copra, woods, hides, shells, indigo, coffee, etc., are not. 
now obtainable ; but a conservative estimate would so raise the above figures as to 
show United States imports from these islands to average about $1,000,000 per 
month. 

The export duties and charges at Manila on the hemp and sugar exported to the 
United States, during the ten years ended with 1897, amounted to $5,172,994. 





* According to the returns of the Bureau of Statistics, Treasury Department, the annual 
imports into the United States from the Philippine Islands amounted to $74,150,284 during the 
ten years ended June 30, 1897, or $7,415,028 per year. For the seven years ended with 1894, the 
imports averaged $8,564,611 per year, but for the last three years the imports fell off nearly 
one-half, amounting to only $4,731,366, $4,982,857, and $4,383,740, in 1895, 1896, and 1897, 
respectively. 
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From this it is apparent that the trend of trade is toward the United States. 
There are at Manila twenty-two consulates repre-enting the several countries, but 
the volume of the export trade coming under the official supervision of the Ameri- 
consul, Mr. Oscar Williams, as stated by him in a letter under date of February 28 
last, ‘‘ equals that of my twenty-one colleagues combined.” 

According to a British Foreign Office report (No. 1932, annual series, 1897), the 
total imports into the islands in 1896 were valued at $10,631,250 and the exports at 
$20,175,000. The trade with several of the most important countries (compiled from 
the official statistics) was: 

















COUNTRY. Imports. | Exports. 
it cccccnsdbnindesteszenbatessonsueseunesnbesecdeedanaaennabanes $2,467,090 $7,467,500 
SE hincundecedesecnsoneceseqecesececececeuscecceuséneecerereseessussews 744,928 223,700 
tcp neeenddedbenbneesnned edewdnendeeendsedskdedseseuseenseneeesteieens 1,794,900 1,987,900 
cnn: cd bedndesggndeesetsehsebnueredneneeeestesesseeseduessuneséonsess 272,240 45,660 
IIIT: 0. 4 gi aeneeeeigebuduaeieasetoesecanmewbeeneesusssanoernesens 162,446 4,982,857 
Pin scnikhkbienssdooeeeshaunsenedewseenneeeeeumnemeseqnesentourentesésees 103,680 13,770 
ic inkendccincededduradcceccéetensvecuseeeaceseneenwodeseceeesqrenusese 98,782 1,387,909 

* In 1897. 


About thirteen per cnt. of the imports, says the ‘‘ Statesman’s Year Book,” comes 
from Spain. Three-fifths of the imports from Great Britain consist of cotton manu 
factures and yarn. 

Details of trade with the United States during the last two years are given by 
the United States Treasury as follows: 





























ARTICLES. 1896. | 1897. 
a ee eee cadets 
IMPORTS. Quantities. | Values. | Quantities. | Values. 
6 iu ceedienenannecenin tons.... 35,584 $2,499,494 38,533 $2,701,651 
Cane sugar (not above No. 16)...... pounds..| 142,075,344 2,270,902 | 72,463,577 1,199,202 
Fiber, vegetable, not hemp............ tons.. 872 68,838 5,450 384,155 
Fiber, vegetable, manufactures of........... qenemenenee 26,428 | opawenibacs 22,170 
Straw, manufactures Of... .cccccccccccccccece enecneiainn ss, 72,137 
, ES a are .,.pounds.. 1,280 808 | 2,745 i 
iin innnincndecesoosnneoaseneseasunt aeeees ne 1,087 
ee Er $4,982,857 $4,383,740 
EXPORTS. 
Cotton, manufactures Of............++200000: D aeaiaieainlaniioaas $9,714 secede $2,164 
Oils, mineral, refined................ gallons. | 1,130,769 89,958 600,83 45,908 
cnt heeheiidnedimetanhedeonie wal 138 1,500 2,483 2,239 
BE is on checeiucsccceveessscecceensenenes | seeeeee | 61,274 sinners 
I  dieritintrcetsineciinitensisnicnnvinen pene | a! ae $94,597 











It should be noted that our trade is really much larger (especially in the item of 
exports to the islands) than is indicated by the above figures. Large quantities of 
provisions (flour, canned goods, etc.) are sent to Hong Kong or other ports for trans_ 
shipment, and are credited to those ports instead of to Manila. 

In a report published in ‘‘ Highways of Commerce,” Consul Elliott, of Manila, 
says that there is but one railway in the islands—from Manila to Dagupin—a dis_ 
tance of 123 miles. It is single track and well built, steel rails being used its entire 
length, the bridges being of stone or iron, and the station buildings substantial. 
English engines are used which make forty-five miles per hour. The Government 
assisted in the construction of the road by making valuable concessions of land with 
right of way its entire length, and by guaranteeing eight per cent. per year upon 
the stock of the road for a period of ninety-nine years, when it is to become State 
property. So far, adds the consul, the road has paid more than ten per cent. per 
annum to shareholders. 
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Mr. Elliott also states that the Compania Transatlantica (Manila-Liverpool) main- 
tains a monthly service to Europe; that there are four lines of steamers to Hong 
Kong, and many local lines plying between Manila and the provinces, the largest 
having twenty-eight steamers of 25,000 tonnage. 

‘*Consular Reports” No. 208 (August, 1897,) quotes from a report published in 
the ‘‘ Bulletin de la Societe de Geographie Commerciale” (Paris, 1897, Vol. XIX, No. 
4), the following description of the industrial condition of the Philippine Islands : 


“There are about 25,000 Europeans resident in the islands (the total population is nearly 
8,000,000), of course, not counting the troops. Some 12,000 are established in the capita}, 
Manila, the center of the colonial Government. English, Spanish, and German houses are 
engaged in trade, advancing money to the natives on their crops. Such business methods 
involve risks and necessitate large capital in the beginning, but the profits are immense. The 
land is fertile and productive, and lacks only intelligent cultivation. Abaca (manila hemp) 
is one of the chief sources of wealth of the country. Sugar cane does not give as satisfactory 
returns, owing largely to the ignorance of the planters. The average production is 178,000,000 
kilograms (175,186.96 tons), while that of Cuba is equal to 720,000,000 kilograms. The sugar 
goes almost entirely to Japan, England and the United States. It is of poor quality and very 
cheap. The cultivation of tobacco is one of the most important industries, although it is 
capable of much greater development. The native coffee, although not equal to the mocha 
or bourbon varieties, has a fine aroma. It goes chiefly to Spain. Cocoa trees grow in abun- 
dance, and the oil is used for lighting houses and streets. The indigo is famous for its super- 
ior qualities. The inhabitants are apathetic to a degree that is noticeable even in these coun- 
tries, where everyone is averse to exertion. The women have long slender fingers, remark- 
ably fine and sensitive, and adapted to their work. The hats and cigarette holders they make 
and the articles they embroider are models of delicacy. Cotton spinning and work in bam- 
boo are among the chief industries.”’ 


The commerce of the United States with the islands for the year ending June 30. 
1897, was: imports, $4,383,740; exports, $94,597. Spain’s commerce with the 
Philippines for the calendar year 1896 was: Merchandise imports, $4,500,000 ; Mer. 
chandise exports, $7,660,000. 








CRITICISM OF THE BaNks.—The contraction in loans by the New York banks at 
the outset of the present war is made the subject of severe criticism in a recent 
editorial appearing in the ‘‘ New York Tribune.” We quote: 

“This extensive contraction stopped a great deal of business. Many large contracts are 
known to have been deferred because of it, and in not a few cases strong industrial corpora- 
tions, deprived of their accustomed facilities at New York, effected arrangements nearer 
home, so that quick and large withdrawal of funds deposited in New York by other banks 
resulted. In other cases establishments were reduced to running short time or with fewer 
hands because the few bankers who had direction of affairs were not yet inclined to unlock 
their hoards. The workingmen of this country lost work and earnings to a larger extent 
than they suspect because of this disposition of bankers to make money tight. For a little 
while these banks were able to do just as they liked. If they had been able longer, serious 
consequences might have followed.” 

In view of the considerable cash demands on the part of out-of-town banks, a con- 
traction of loans in this market was inevitable ; and having a proper regard for their 
own reserves, the banks are not to blame for exercising such precaution as experience 
has shown to be necessary in sound banking. 

This supposed desire to contract the volume of loans is made the occasion for an 
attack on the bill for currency reform now pending in the House which, it is urged, 
would confer on the banks unlimited power to contract or expand the currency at 
will—a power which the ‘‘ Tribune” thinks would be unjustly used. 

Banks do not make their profits by hoarding their money but by loaning it out. 
They would have an interest in keepiog out the largest volume of their notes pos- 
sible, under the new bill, the inceutive to do so being the profit which the banks 
would derive ; on the other hand undue inflation would be prevented by the con- 
tinued effort of every bank to send home for redemption all but its own notes. 

It is to be regretted that a newspaper of such authority as the ‘‘ Tribune” should 
lend the weight of its great name to the prupagation of ideas so much at variance 
with enlightened opinion, and based upon premises not sustained by actual facts. 

























A NATIONAL CURRENCY CONVENTION. 





The Trans-Mississippi and International Exposition, which will be held at Omaha, 
Neb., from June to November, will afford an opportunity for many important inci- 
dental meetings. Arrangements are now being perfected by the National Sound- 
Money League for holding a convention September 13, 14, and 15. 

It is expected that leading representatives of the different schools of financial 
ideas will be present and deliver addresses. Opportunity will*be afforded for a full 
and free discussion of various theories in regard to banking and finance. 

In order to define the issues clearly, the National Sound-Money League, which 
will have charge of the convention, lays down the following seven propositions, 
which it maintains are essential to a sound system of national currency, and it 
invites support for them and challenges opposition, assuring a fair hearing to all 
who desire to take part in the discussion : 


(1) That the unit of value in the United States is now and ought to be the gold dollar of 
25.8 grains of gold. 

(2) That gold is the best kind of metallic money, because the least fluctuating in purchas- 
ing power, and consequently capable of the greatest universality in measuring values all the 
world over, as is shown by its adoption by all the most civilized nations of the globe. 

(8) That silver cannot be utilized in modern commerce because of its bulk in proportion 
to its value, and of the continued decline of silver in the bullion market, since 1876, when the 
State of Nevada alone produced more silver than did all the remainder of the world during 
the previous twenty years, and that this uncertainty of value has made silver only useful as 
a subsidiary currency and token money in small trade transactions. 

(4) That the interests of capital and labor alike require that all kinds of money in circula- 
tion should be kept at a parity with and convertible into gold, and that all kinds of paper 
money, printed promises to pay dollars, in order to be of stable purchasing power, must be 
readily redeemable in gold on presentation by the holder. 

(5) That the best kind of paper money, as shown by the experience of the world, is the 
notes of solvent banks, issued under Gover t control and supervision, and that it is 
unwise for Governments to issue any kind of paper money and force it upon the people by 
legal-tender enactments, 

(6) That a double standard of value is unthinkable, undesirable, and impracticable, and 
has never been maintained in any country. 

(7) That no Government can by law fix a permanent ratio between the value of gold and 
silver, and that attempts to do this have always resulted in the expulsion from circulation of 
the underestimated metal. The relative value of gold and silver does not depend upon an 
enacted ratio, but rests wholly upon the relative market value of the bullion which the coins 
contain. 

It is proposed that the convention shall occupy three days, and that the first day 
shall be called Gold Day, the second Silver Day, and the third Paper-Money Day. 
On Gold Day the discussion will be opened by Hon. Horace White of New York, with 
an address on the History of the Gold Standard. On Silver Day Hon. William J. 
Bryan will be invited to open the debate. On Paper-Money Day the old green- 
backers and Populist fiatists will be given a hearing. After the formal addresses are 
delivered on each topic, the remainder of the session will be given to a free debate 
in five-minute speeches, and the time will be fairly divided between the advocates 
of opposing views. 

Inquiries in relation to the convention, and applications for time for the presen- 
tation of addresses, should be sent either to the President of the National Sound- 
Money League, Hon. J. Sterling Morton, Nebraska City, Nebraska, or to the General 
Secretary, E. V. Smalley, No. 740 Monadnock Block, Chicago. 

















SAVINGS BANKS ASSOCIATION OF THE STATE OF 
NEW YORK. 





The annual meeting of the Savings Banks Association of the State of New York 
was held May 19 in the rooms of the Chamber of Commerce, New York city. In 
addition to representatives of practically every Savings institution in the State there 
were present delegations from the Savings Banks Association of Connecticut. 
In calling the meeting to order President J. Harsen Rhoades said in part: 


“The existing war has absorbed so much of public attention that people have seemed to 
forget the dangerous elements in the situation, which still continue to exist, owing to the 
disordered condition of our monetary system, and it is well to remember that until the exist- 
ing policy has changed and the Government has adopted some plan, graduaily retiring from 
the issuance of currency obligations, and such currency issues are relegated to the banks, 
which are the only proper medium of issue, we cannot continue to have permanent prosperity 
or be relieved from the danger of alarm and distrust which are sure to come when failure of 
crops or undue speculation have produced the causes which naturally lead to heavy with- 
drawals of geld from the Government depositories. Therefore, we, as Savings bank officers, 
must be mindful of these facts and govern ourselves with caution and prudence in the man- 
agement of the vast interests we serve.”’ 


Concluding, President Rhoades pledged the support of all Savings banks officers 
in upholding the Government in the existing war. 

Samuel R. Rainey, of Hudson, N. Y., Chairman of the Executive Committee, 
read the report of the committee. He reported that the committee had procured 
legal opinion to the effect that deposits and surplus of Savings banks are not subject 
to taxation. Reference was also made to legal decisions confirming this opinion. 
The report also reviewed the history of Savings bank legislation during the recent 
session of the Legislature. 

In closing the report said : 

“Tt becomes more and more apparent each year that if the almost perfect system govern- 
ing Savings banks in the State of New York is to be maintained in its integrity, it will be 
necessary for its friends to be very zealous in guarding it. 

The association should look to the selection of men of intelligence and honesty for mem- 
bers of the Legislature, and when a bill detrimental to Savings banks is before that body each 
member should bring the full weight of his influence to bear against it. 

Your committee feel that the Savings banks of the State are under many obligations to 
Senator L. H. Humphrey, of Warsaw, Wyoming Co., who has been for three years chairman 
of the committee on banks. He is a warm friend of Savings banks, and being thoroughly 
honest and conscientious has frowned upon every attempt to amend the law to the detriment 


of the banks. 
Durivg the past winter Henry W. Hill, of Buffalo, has been chairman of the banking com- 


mittee of the Assembly, and has accorded to your committee a careful hearing on every bill 
relating to our banks, and has been of great assistance in preventing the passage of injudi- 
cious or pernicious laws. 

It is hardly necessary that your committee should say how invaluable Superintendent 
Kilburn has been. You all know him, and know how thoroughly in earnest he is in anything 
that relates to the welfare of the depositors in Savings banks, and how courageous and per- 
sistent he is in opposition to any measure that can in any way injure the institutions he is set 


to guard.” 

A. H. Hart, of the Society for Savings of Hartford, Conn., was introduced as a 
man who had been watching the course of legislative events at the national capital 
recently. He said that the proposed tax of one forty-eighth of one per cent. per 
month—or one-fourth of one per cent. annually—on bank deposits, if applied to 
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Savings banks would become a serious burden to such banks, and would mean a 
reduction of interest to depositors. Mr. Hart advised the association to take active 
steps toward having the Savings banks exempted from this proposed bank tax. 

James McMahon of the Emigrant Savings Bank, New York, said that if all the 
Savings banks in the country were compelled to pay one-fourth of one per cent. 
annually on their deposits, as a war tax, the Government would realize from this 
source not more than $5,000,000. In the opinion of Mr. McMahon the Government 
could raise this $5,000,000 from other sources with much less injurious effects than 
by taxing Savings bank depositors. 

John P. Townsend, President of the Bowery Savings Bank, offered the following 
resolution, which was adopted unanimously : 


Resolved, That the provision in the proposed amendment to the Revenue Bill passed by 
the House of Representatives, and now reported by the Finance Committee of the Senate, 
whereby it is intended to enforce in the aggregate a tax of one-quarter of one per cent. annu- 
ally on deposits in banks will, in case Savings banks are to be included under its provisions, 
work a grievous wrong and impose too heavy 2 burden upon the Savings of the people. 

The laws now in force properly restrict investment of deposits in Savings banks to a lim- 
ited number of the best character of investment securities, which owing to their safety> 
return only a low rate of interest, and are largely made up of Gover t, State and munici- 
pal bonds. The present rate of return to the depositor is small, with the certainty that it will 
have to be reduced still lower, while the lowering of the rate of interest paid to the depositor, 
rendered necessary to cover the large drain on earnings arising from proposed tax, would seri- 
ously impair the efficiency of the Savings banks system of the country and tend to discourage 
thrift and the habit of saving on the part of the people. 

We call attention to the fact that of the Savings banks in the United States, those hold- 
ing over one thousand five hundred millions of dollars out of a total sum of two thousand 
millions so deposited, are purely eleemosynary in their character, have no capital and the 
profits all accrue to the benefit of the depositors who are largely made up of the thrifty work- 
ing classes. 

We therefore respectfully present these facts to the members of Congress, and urge that 
they be carefully considered and the Savings banks relieved from the imposition of the 
proposed tax. 

Resolved, That a committee of five be appointed to go to Washington and confer with 
members of Congress in committee and otherwise, and present them the objections of this 
association to the proposed legislation. 





The f. lowing committee was appointed : John P. Townsend, chairman; Samuel 
R. Rainey, James McMahon, Andrew Mills, Salem Hyde of the Onondaga Savings 
Bank, John Harris of Rochester, and Rufus P. Birdseye of Utica. 

The members of the association spent a sociable hour at luncheon, which was 
served in the rooms of the Chamber. Upon re-assembling an address was delivered 
by Judge M. L. Crawford of Dallas, Texas, a member of the Executive Committee 
of the Indianapolis Monetary Convention. 

Judge Crawford’s address, in full, was as follows: 


ADDRESS OF JUDGE CRAWFORD, OF DALLAS, TEx. 


When your President was partial enough to extend to me an invitation to deliver an 
address to your association, our country was at peace with the world. The mutterings of a 
conflict could be heard, but grim-visaged war was only a probability. Nowitisastern reality. 
In defense of the nation’s honor we are to-day engaged in a conflict with a foreign foe, and 
our sons, from the North, East, South and West are marching side by side, wearing the same 
uniform, animated by the same patriotic purpose, and all, thank God, following the flag of 
the Union, with no stain upon its sacred folds, no vacant spot where a star should be. The 
result cannot be doubtful. United we are invincible, and armed with the right we may bid 
defiance to a world in arms. 

But it is not of war that I should speak to-day. There are other considerations which 
challenge the attention of the country—other issues involving more than the result of the 
war—which must be met and decided by the American people. 

The unsettled and disturbed condition of the financial system of our country demands the 
thoughtful and patriotic consideration of every honest heart, and we must approach the sub- 
ject as patriots, animated solely by a desire to promote the welfare of all sections and all per- 




































ee ss eeRaiiicadpananaaceemem a AT Ray 
™ Se a eR 




























= 











eee = 


tar 


ns 


+ aS Dar me CSAS 


—— 








858 THH BANKERS’ MAGAZINE. 





sons, in every condition of life, and not as partisans, influenced by considerations of party 
expediency. 

The question to be decided is, shall the country maintain the gold standard, using at the 
same time as much silver in our currency as the necessities of business and the convenience 
of the people require (and not a dime more), or shall this Government adopt the free and 
unlimited coinage of silver at the ratio of sixteen ounces of silver to one ounce of gold, each 
dollar so coined to be a legal tender for all debts, public and private, which means a silver 
standard, silver monometallism, and nothing else; and the advocates of this measure cannot 
be blind to the fact that such would be the result. The only difference between the old green- 
backer and the free silverite is in degree; both are the advocates of fiat money. The green- 
backer wants the Government fiat printed on paper, worth nothing, and which can be carried 
in the pocket, while the free silverite demands that the fiat be stamped on pig metal, the 
material for every dollar worth about forty cents, and which could only be carried around 
in a haversack, 


GOLD STANDARD MUST BE MAINTAINED. 


The issue thus squarely presented must be bravely met. There must be no evasion, no 
attempt to deceive or mislead the people by the delusion of international bimetallism, but 
the advocates of the gold standard must stand by and maintain it, because it is demanded by 
common honesty; because its maintenance will best subserve the interest of every section 
and of all our people in every condition of life; because the national honor demandsit. It is 
the standard of civilization and progress, and as long as we propose to keep in the van in the 
onward march of nations, we must maintain it. 

With the gold standard we have grown and prospered as no people or nation ever pros- 
pered before. The young giant of the West, though scarcely out of the cradle, has become 
the wonder and admiration of the world. Looking to her institutions and achievements, the 
oppressed and down-trodden of every kindred tribe and tongue direct their thoughts in the 
hour of their despair, to this goodly land, where all men are free and equal and the oppressor’s 
rod is broken, Shall we reverse our policy and ourselves become the oppressors and despoilers 
of the poor? Shall we by legislative enactment take from our people more than one-half of 
the savings accumulated by unremitting toil and the practice of the most rigid self-denial ? 

The experience of our revolutionary fathers with a debased and worthless currency satis- 
fied them that the Government fiat could not make money: that there was a wide difference 
between a dollar and the promise to pay a dollar, and they determined to see to it that the 
dollars of the new republic were dollars in fact; that the metal in the dollar should be worth 
just as much as bullion asit was worth in coin; that the process of minting it should be simply 
to reduce it to convenient shape and attest its weight and fineness. in other words, that the 
commercial value of the metal should be the exact equivalent of the legal value of the coin. 
No other thought ever eutered the minds of the men who signed the Declaration of Inde- 
pendence; who endured the hardships and misery of Valley Forge and shared the glories of 
Yorktown. Having learned by sad experience the evils of a debased and fluctuating currency, 
these patriotic men, who shed their blood that liberty might be establis:ed upon the earth, 
gave to us an example which, if followed, will save us from woes unnumbered. 

When the mint was established gold and silver were botb coined at all the mints of the 
principal European nations at a ratio as near the relative commercial value of the two metals 
as could possibly be ascertained. As there had been but little fiuctuation between the com- 
mercial value and the mint value for a long time, it was nodoubt believed that the then estab- 
lished ratio would be maintained, and that the two metals would circulate indiscriminately ; 
but the fact was clearly recognized that if either metal was undervalued it would be expelled 


from circulation. 
VALUES NOT FIXED BY GOVERNMENT FIAT, 


Ten years before the mint was established Robert Morris, the financier of the Revyolu- 
tion, declared that gold and silver could only circulate as money when the exact equivalent 
between the mint value and the market value of the two metals was preserved. These men 
understood the Gresham law; they knew that values were fixed by the concurrent judgment 
of men, and not by the fiat of Government. They never dreamed of giving a value to either 
gold or silver by coining it into money. It never occurred to them that it was possible to 
take forty cents’ worth of pig metal and make a dollar out of it worth one hundred cents. 
That such a thing could be done seems to have escaped the observation of all our public men 
until 1876, when Senator Jones, of Nevada, in a two days’ speech announces it as one of the 
simplest problems in economics. In this speech, which is the fountain from which the free 
silverites have drawn their inspiration ever since, Senator Jones displayed all the zeal of a new 
convert. Two years before its delivery both Senator Jones and his colleague, Senator Stew- 
art, were earnest and eloquent advocates of the gold standard. They declared that gold was 
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the universal standard of the world; that we must come to the same conclusion that all other 
people have—that gold is recognized as the universal standard of value. 

In his first message to Congress President Grant declared that every obligation of the 
Government, unless otherwise expressed in the contract, must be paid in gold. As late as 
1874 Senator Stewart agreed with the President. He then advocated the conversion of the 
Treasury notes into gold or five per cent. bonds. He wanted no paper money not redeemable 
in gold. What influences then surrounded these nestors of the silver party? Both were 
largely interested in silver mining. Senator Jones and his business partner owned five-sixths 
of the Crown Point mine, the output of which was over $4,000,000 in 1874. Silver was then 
worth 129 cents per ounce—sixteen to one. There was no reason why the silver mine owner 
should oppose the gold standard or favor fiat money. No wonder he said in the United States 
Senate in 1874: “Gold isso an exact a measure of human effort that when it is exclusively 
used as money it teaches the very habit of honesty.” But in the concurrent judgment of 
mankind silver was too high; it was not worth 129 cents an ounce, and the price rapidly 
declined until March, 1876, when the market value was 110 per ounce. This decline in price 
represented an annual loss to the Crown Point of more than $500,000, and to the other silver 
mine owners of Nevada of more than $4,000,000 per annum. Under these circumstances 
Senator Jones, in April, 1876, made his speech in the Senate, which was the beginning of the 
struggle for fiat money, which has been so persistently maintained ever since. 


WHERE THE DEMAND FOR FREE SILVER ORIGINATED. 


The demand for free silver did not originate on the farm or in the workshop; its cradle 
was the Comstock Lode. It is the off-spring of greed and rapacity. Mr. Bryan, in his speech 
accepting the Chicago nomination, truly said: ‘*So long as human nature remains as it is 
there will always be danger, more or less restrained by public opinion or legal enactment» 
that those who see a pecuniary profit to themselves in certain conditions may yield to the 
temptation to bring about these conditions.”” Mr, Bryan must have had the silver-producing 
States in his mind’s eye. So long as the commercial value of silver was equal to its mint 
value we heard nothing of free coinage. None then were to be found to champion its cause. 
The sacred dollar of the daddies seems to have been lost sight of. 

Prior to 1860 the production of silver in this country was insignificant, but after that time 
it rapidly increased, and by 1873 more than 188 miilions had been dug from the mines of the 
United States, and of this vast sum only two and one-half per cent. was coined into silver 
dollars, every dollar of which was sold for gold. Some of our men in public life who are 
to-day leading this unholy crusade for fiat money were silver mine owners in 1873. Why is it 
they could not then see that nothing but the free coinage of silver at 16 to 1 would save man- 
kind from crucifixion upon a cross of gold, preserve the liberties of the people and prevent 
our becoming vassals to the English money lenders? The answer is plain. The bullionina 
silver dollar was worth 103 cents in gold, and these patriots were unwilling to lose the three 
per cent. The mint was open to free coinage of siiver; they refused to take their 188 millions 
to it when silver was at a small premium, and they now demand the right by law to have not 
only their own silver, but al! the silver in the world, coined at the mint and the people of this 
country compelled to take it at par with gold when in fact one gold dollar is worth intrinsic- 
ally nearly two and one-half dollars in silver in all the markets of the world. In justification 
of this monstrous proposition its advocates say that the free coinage of silver will at once 
raise the price of that metal to 129 cents an ounce and thus restore its parity with gold. Do 
the leaders believe it; are they sincere when they make this declaration to the American 
people? I appea! to the recor’. During the campaign of 1896 Mr. Bryan in a signed state- 
ment published in the newspapers, admitted that free coinage at 16 to 1 would vastly depre- 
ciate the value of the deposits in Savings banks, but claimed that the depositors would be 
more than compensated for their loss by the increased value which free coinage would give 
to their other holdings; that the value of life insurance policies would be reduced, but that 
the holders of the policies would be more than compensated by the reduction in the pre- 
miums they would have to pay. 

Professor Parsons, of the Bost n University of Law, an earnest advocate of free silver at 
16 to 1, in an article published in ** The Arena,” said that the results of such a measure would 
be the retirement of $500,000,000 or $600,000,000 in gold from our monetary resources—a vast 
gift to the owners of silver mines and silver bullion here and abroad—the temporary scaling 
down of salaries and wages, injustice to creditors in respect to all debts contracted in recent 
years under the present standard, including depositors in Savings banks. 

How could depositors in Savings banks be injured or the value of their deposits dimin- 
ished by the free coinage of silver if the silver dollars remained as good as gold dollars? No 
one but a free silverite can tell the reason why. Mr. Bryan’s statement, that the increased 
value of their other boldings would more than compensate the depositors for the diminished 
value of their deposits, isa mockery. You gentlemen know that in nearly every instance the 
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little bank account is the depositor’s all. Look at the Bowery Savings Bank with its 114,00 
depositors the largest but $3,200, and but two which amount to $3,000, while the average is 
but $512. What outside investments have these people which will be benefited by adopting 
the financiai theories of the friends and advocates of fiat money? It is safe to say thata 
proposition to destroy more than one-half of the value of the deposits in our Savings banks, 
squarely submitted to a popular vote of the American people, would not prevail in a single 
county in the Union; and yet the advocates of free silver practically admit that such would 
be the effect of its adoption. 

Could this Government lay the hand of despotism upon our Savings banks and take from 
their coffers money enough to pay the public debt, it would be an act of spoliation and 
oppression unparalleled in the history of the world. Still, such an act would not inflict as 
great pecuniary loss upon the 4,000,000 of wage earners, whose savings have built up and own 
the Savings banks, as would the free coinage of silver at 16 to 1. 

The advocates of this measure, loaded down as it is with injustice and dishonor, call them- 
selves disciples of Jefferson and Jackson. When the mint was established Mr. Jefferson, as 
well as all the public men of the time, recognized the necessity of maintaining the exact 
equivalent between the legal value of the coin and the market value of the metal from which 
it was made. General Jackson with his own hand signed the bill which restored to this 
country the gold currency driven from our shores because gold was worth more in the 
market than it was at the mint. If the old hero was alive to-duy you might as well look for 
him in a secession convention as in a free silver caucus. 


FAILURE OF FREE COINAGE EXPERIMENTS. 


These advocates of fiat money—bimetallists as they call themselves—tell the people that 
the decline in the price of silver is attributable alone to the “ crime of °73”’ and that to adopt 
free coinage at 16 to 1 will at once advance the price to 129 cents an ounce and restore the 
parity between the two metals. They simply make the assertion but fail to state a single 
fact upon which their belief is predicated. The experience of all nations is against them. 
We have tried the experiment and failed. No free coinage country on earth to-day uses gold 
in its monetary system. All free coinage countries are on the silver standard. No nation on 
earth has ever been able by free coinage of both gold and silver, at any ratio, to maintain 
the exact equivalent between the mint value and the commercial value of the two metals, 
Every attempt to accomplish this result has failed. The metal which is undervalued at the 
mint always retires from circulation. But ignoring the experience of the past, these latter- 
day bimctallists insist that no problem in economics is easier than to bring about the concur- 
rent circulation of both gold and silver as money of redemption at 16to1, There can be no 
doubt that the rank and file of the free silver advocates who bave been educated into this 
belief by the party leaders, are honest in their convictions, but it takes a large stock of 
human credulity to make us believe that the leaders, when they set at defiance the experience 
of this and all other countries where the experiment has beer tried, are themselves sincere. 
What they fail to gather from the experience of all nations they attempt to supply by 
organization and persistency. 

We have yielded too much already. There must be no more compromises. The Govern- 
ment has lost more money in the purchase of the uncoined silver in the Treasury than would 
have built and paid for twenty first-class battleships. While the shouts of Admiral Dewey’s 
heroic crew are going up from Manila announcing a glorious victory for the American fleet 
and proclaiming a change in the map of the world, the demand comes from the free silverites 
in Congress to coin the seigniorage and issue one hundred and fifty millions in Treasury 
notes. It is to be hoped that no such measure will prevail. We have more than enough 
demand obligations outstanding against the Government. We don’t want to fight this war 
with fiat money. We have got the gold right here in the hands of our own people to main- 
tain our armies in the field and our ships afloat. Our people have the patriotism to hand 
over to the Government gold enough to meet its every want. They say that gold is cow- 
ardly and hides before the echoes of the first hostile gun have died away. I denyit. Our 
people, rich and poor alike, offer the Government more than it has need for. 

If during this conflict gold disappears, it will flee from vicious legislation and not from 
Spanish bullets. 

If the advocates of free silver and other forms of fiat money could get control of this 
Government they would drive every dollar in gold from our monetary system, but hostile 
guns can never do it. 

The importance of maintaining our present standard of value cannot be over-estimated, 
and the most serious evil affecting our monetary system is its threatened degradation. The 
gold standard must be preserved, and our obligations, public and private, discharged with 
reference to it. This question rises higher than party considerations. The friends of honest 
money and honest methods must not, for the sake of party regularity, by their votes help 
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fasten upon this country a policy which their judgment tells them will ruinit. Mr. Jefferson 
said that the surrender of one’s convictions upon great questions of public policy at the 
mere behest of a political caucus was the last degradation of a free moral agent; that if he 
could not go to heaven without belonging to a party he would not goatalil. Without re- 
gard to past political affiliations we must oppose every man who favors repudiation in any 
manner, shape or form, of either public or private obligations. It is just as reprehensible in 
morals for the Government to repudiate a part of its debt by paying it in a depreciated cur- 
rency as it is to openly repudiate the whole. Whatever virtues the advocates of free silver 
may claim for it, its adoption means the repudiation of more than one-half of every debt in 
this country not specifically payable in gold, whether public or private, and they are bound 
to know it. But it will never be. Silver to-day occupies the same relation to the commer- 
cial nations of the earth that slavery did to the civilized and Christian nations in 1860—sup- 
ported by a faction in the United States and condemned everywhere else. Under such cir- 
cumstances its fate as a money metal is doomed. 

If we have the courage of our convictions and stand up and make a bold and manly fight 
for the single gold standard, we cannot fail. My faith in the virtue of the American people 
is unshaken; they are too brave to be dishonest. They will never consent to take from the 
savings of the poor more than one thousand millions of dollars, nearly every dollar of which 
vast sum has been earned by the sweat of some toiler’s face. They will never consent that 
the obligations of the Government, created in defending its life and preserving the integrity 
of the Union, shall be paid in a depreciated currency ; but the time will come when the great 
heart of the nation will respond to the noble sentiment of General Hawley, uttered thirty 
years ago: “ Every obligation and every bond of this Gover t must be as sacred as a 
soldier’s grave.” 





ADDREss OF CoL. Myron T. HERRICK. 


The next speaker was Col. Myron T. Herrick, President of the Society for 
Savings, Cleveland, Ohio, who said : 


I appreciate the privilege of meeting here the men whose example I have so long endeav- 
ored to emulate, and my appreciation is only exceeded by my embarrassment. 

I believe that the agitation favoring the establishment in this country of postal Savings 
banks began about the year 1877. Since then there have been introduced in Congress at 
various times measures looking to the establishment of a postal Savings system, and at the 
present time a dozen or more of such bills are seeking recognition. 

The arguments advanced from time to time by the advocates of postal Savings banks 
have excited much discussion, and the plan proposed has appealed largely, perhaps, to the 
sentimental and those inexperienced in such affairs. The multitude of bills which have been 
introduced have contained features so novel and varied that it is impossible within the limit 
of a general review of the question to touch at any great length upon their details. To quote 
from one of the leading advocates of such banks, “the moral tone of the citizens of this 
country would be elevated and their independence increased by the fact of having money on 
deposit, and the credit and stability of the Government would be firmly defended by all 
having deposits with the banks from the additional incentive of self-interest.”’ 

Other arguments offered in support of the various schemes proposed are, that it would 
“encourage thrift,” particularly in remote localities in the West and South, and in sparsely 
settled communities; that the present system of banking is faulty; that it does not offera 
safe custody for such deposits; that the directors and officers are often reckless; that often- 
times the securities invested in by these banks have been more or less worthless; and numer- 
ous instances have been cited “ where murders have been committed on old people who have 
been known to hoard sums of money.” While it is true that there have been failures occa- 
sioned by mismanagement, decisive changes in values, etc., it requires very little calculation 
to determine how insignificant would even these losses appear when compared with the loss 
in interest which the depositor would sustain in suffering the diminution of say one-half the 
interest-earning power of his deposit. Much of the losses to which the banks have been sub- 
jected in the past might have been avoided by intelligent State or Government supervision ; 
but to condition this guarantee of the safety of the depositor’s money on the loss to him of 
one-half the income, is too great a sacrifice to ask of him. 

Were we to admit, however, the truth of the statements, the existing conditions would 
not warrant the establishment in this country of a postal banking system. We have an 
unexampled Savings bank system, which has been slowly building on a stable foundation for 
more than a century, inspired by the same unselfish spirit of patriotism as actuated the 
builders of the National Government, and its marvellous growth and the fidelity with which 
the savings of the frugal and thrifty laboring millions have been cared for, are thus readily 
explained. It had for its objective the encouragement of thrift and independence, and in its 
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inception and consummation it has had the unsolicited, gratuitous services of men of well- 
known ability and experience. That this vast trust aggregating in value more than two 
thousand million of dollars has been faithfully administered and that the power has been 
exercised by these comparatively few men with justice and even benevolence, is uniformly 
admitted. The system while not perfect has so broadened its scope and possibilities as to 
adapt itself to the varied needs of the people in all sections of the country. When compared 
with the origin, development and government of the Savings bank systems of other coun- 
tries the vast proportions which it has assumed lend to it a peculiar significance, indicating 
that the benevolent motives from which it sprang resulted in the building of this enduring 
structure adapted to the needs of the masses. 

Of our institutions for savings the earlier ones were mutual and coiperative in charac- 
ter, having no capital stock. Of this class of banks there are now some 688 in number, and 
their total deposits and resources amount, I believe, to about 88 per cent. of the deposits and 
resources of all savings institutions. Nearly or quite all of these earlier mutual institutions 
are still in operation. 

Naturally the first Savings banks were established in the East near the centre of popula- 
tion, traveling westward and southward with the country’s growth in compliance with the 
law of supply and demand, and as the need of such new territory called for such institutions 
they were promptly organized. It is a well-known fact that in newly settled countries there 
is practically no idle capital, earnings are immediately re-employed and business is carried 
on largely with capital borrowed in the East. The borrowing side of a bank in a new country 
has early an abnormal development but the savings or deposit side comes only with the 
accumulation of years, and can not be forced. It must be admitted that the deposits in these 
banks could not have reached the vast proportions had not the money so deposited been 
immediately loaned back to the people, thus becoming one of the chief factors in the de- 
velopment of the country. 

Governmental supervision has, in the case of National banks, proved to be of great value 
to the people, the Government assuming no ownership in their businesss: and it would seem 
that a similar policy of oversight of the savings institutions of the country would be of 
equal benefit, if for no other reason than to establish a uniform system of examination which 
is now left to the varying laws of the different States. 

I believe that, asa rule the banks throughout the country have interposed little or no 
opposition to these postal savings schemes, influenced doubtless by the fact that, from the 
point of view of experts, the whole plan was so impracticable that it could not be successfully 
put in operation in this country. They realize, however, that their interests and the people’s 
interests are identical, and that one can not exist without the harmonious sanction and 
cobperation of the other. They can not see how their depositors’ interests can be served 
by the placing of these deposits with the postmasters throughout the country, whose term 
of office are unstable and subject to frequent changes, who are not generally appointed 
because of any peculiar aptitude for the banking business. They can not see how these 
deposits would be surrounded with any greater safeguard, stowed away in the depository of 
some cross-road postmaster, than if they were resting in the custody of the Savings bank in 
highly efficient burglar-proof vaults provided especially for their keeping. 

Nor can the banker from his point of view appreciate the argument of the postal savings 
advocate. that greater freedom of circulation is to be given these funds by their transfer 
from the numerous banks throughout the country to the Government centers, thus depriv- 
ing the localities from which the deposits may be collected of the present legitimate use of 
these funds. 


DIFFICULTY OF MAKING INVESTMENTS. 


Of the many bills introduced in Congress tbey all fall in one essential in not providing 
for the safe and practicable investment of the funds. It has been suggested that the funds 
be invested in United States bonds; that they be loaned to National banks upon approved 
security ; upon State, county and municipal bonds; for publie buildings, postal cars, expenses 
of the Government; to banks, to individuals, to associations, to corporations, and for loans 
on farms. 

Despite the recent abnormal! increase of our national debt, its rapid extinguishment since 
the close of the Civil War indicates that with our great resources, our debt is not a perma- 
nent one; and there is little or no sentiment that would sanction in this country a permanent 
pub.ic debt even though its motives were philanthropic and possibly resulting in lasting good 
to the great body of the people. 

If the facts were submitted to a jury of the whole country I believe that the finding must 
be that no form of investment other than Government securities is safe and desirable, for 
the funds and that in the nature of our debt such securities cannot be made the basis of 
these investments. 
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If these funds are to again be made available to the people, as now, individual and corpo- 
rate loans must be made, and in that event it is one of the fortunes of banking that there 
should be individual and corporate defaults, resulting in wresting property from the indi- 
vidual and the corporation, reducing it to Government ownership. John Doe is a laborer, 
and has bought his little home, giving therefor in part payment a purchase-money mortgage 
of say $500, held by a Savings institution. The moral and other benefits of the postal system 
have so impressed the depositors in that institution as to prevail upon them to withdraw 
their deposits, where they have been at interest for a generation, and to redeposit that money 
with the postmaster at a loss of fifty per cent. in interest. To meet this extraordinary 
demand the bank must call its loans. John Doe and others are called upon for settlement. 
He must either pay or suffer his property to be sold in foreclosure. In this scheme to“ elevate 
the moral tone, to create defenders of the credit and stability of the Government, to encour- 
age thrift in remote parts of the country,” does the Gover t propose to protect John 
Doe, to loan him the $500 taking to itself a mortgage on his home, and if Doe defaults in the 
payment of principal or interest, or if he fails to pay his taxes, will the Government foreclose 
and sell the property; and if there are no bidders, will it buy Doe‘s house and lot? 

The establishment of such a system of savings for foreign countries seems to have been 
accepted at once by some of our people and some newspapers without question as conclusive 
evidence of its desirability and its adaptation to our needs. With possibly one or two excep- 
tions the system of postal savings has, I believe, met with but partial success in the countries 
that have adopted it. Notwithstanding the fact that the existing conditions in nearly all 
these countries are most favorable to the success of a postal savings system than is the case 
with us, for the reason that in almost every instance they have a permanent public debt asa 
basis upon which to invest such savings deposits, and the masses do not own the land. 

It would seem that the inauguration of postal Savings banks in countries abroad is com- 
paratively of such recent date that it still may be regarded as experimental. It is very 
evident from statistics available that in many cases an attempt has been made to command 
the funds by the payment of a higher rate of interest than could be afforded, resulting in 
drafts upon the general fund to cover the deficits. In other words, it became necessary to 
levy upon one class of the people a tax to make good the interest charge accruing to another 
class. Asan illustration in point I quote from the report of the Comptroller of the Currency 
(1897) the following, showing the peculiar situation which confronts the United Kingdom, 
which has met with more success in the introduction of the postal savings system than in 
most other countries. The London ** Economist” from whose article this abstract is taken 
states: 

“The investment of these (postal Savings banks) millions has been the chief figure in 
raising the price of consols from 98% to 112—a price at which they yield to the investor a pre- 
sent annual return of only two pounds nine shillings per cent. The Treasury finds itself 
obliged to accept millions of money repayable on demand for which it has no employment, at 
two and one-half per cent., a higher rate of interest than it could borrow on perpetuities; 
and to the interest has to be added the expenses of management, so that the deposits are cost- 
ing the post-office department two pounds eighteen shillings five and one-half pence per 
cent., and can only be invésted in securities to yield a return of two pounds nine shillings per 
cent. at present prices of consols.” 

It is evident that a material reduction must be made in the rate of interest that such 
deficits may not occur. In the event of a considerable reduction in rates of interest much of 
the money might remain in the postal banks, yet while there were private institutions of 
known security and integrity the depositors must again turn to them as offering a more 
adequate return on their investments. 

The experience of Canada might be cited in this connection. To compete with the Savy- 
ings banks the Government established postal Savings banks. It has been proven after some 
years of experience that the money so obtained costs the Government in interest and expen- 
ses more than the same amount of money borrowed on bonds would cost in interest. When 
the Government reduced its rate to 3% per cent. interest, large amounts were taken from the 
postal banks and deposited with the Savings banks, and it is stated that, ** so far from encour- 
aging thrift in any different manner the depositors were of the same class and were actuated 
by the same motives as the ordinary class of depositors.” The margin of profits is so smal 
that the deposits must be large to provide for the actual operating expenses of the postal 
system, which in the nature of things must be greater than that of a private corporation, 
and, therefore, a very considerable reduction in the amount of deposits would deprive the 
Government of earnings sufficient to meet these expenses. The same rule must hold true 
with other countries. 

All of the Postmasters-General favoring this scheme have thus far failed to present any 
rational method for investing these funds. Mr. Wanamaker suggests that the funds so 
obtained be loaned to the National banks at a small rate of interest, upon approved securities, 
it being apparent to him that Government securities frum the very nature of the case could 
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not be made available for this purpose. Postmaster-General Gary, in his report for the cur- 
v rent fiscal year, says *“‘that there is enough of a national debt, if it should be used for that 
purpose, to afford investment for such savings during the next ten or fifteen years, after 
which the wisdom gained from experience may be safely entrusted with the probiem of find- 
ing other fields of investment in this great and growing country.” This is a cheerful disposi- 
tion of an intricate financial problem. 











PLAN NOT IN HARMONY WITH OUR SYSTEM OF GOVERNMENT. 






The plan is not in harmony either with our form of Government or with the doctrines 
maintained for a century and more by the great political parties of this country. All of the 
countries of the old world that have adopted the postal savings system have a “ paternal” 
form of government, with the exception of Switzerland, and it is stated of that country» 
‘“‘immediately upon the organization of postal Savings banks a powerful adverse influence at 
at once appeared urging the danger of centralization, which succeeded in placing the banks 
under the supervision of private officials, thus essentially modifying the type of the institu- 
tion. This modification of the system adopted by Switzerland practically divorces the postal 
banking system of that couutry from the Government, making it not unlike that ‘of our 
national banking system. Quoting again from the report of the Comptroller of the Currency 
for 1897, the fact is pointed out that ninety per cent. of the depositors own but one-third of 
the deposits of the postal banks of the United Kingdom, and that to the remaining ten per 
cent. belong two-thirds of the deposits, which excites the comment, ** people who are pre- 
sumably capable of taking care of their money without the paternal assistance of the Gov- 
ernment, and have no claim to have their banking accounts conducted for them at a loss to 
the public.” 

The postal savings system of the United Kingdom has joined with it such collateral fea- 
tures as the granting of annuities, the insuring of the lives of persons of either sex, etc., and 
although these propositions are not made a part of any of the pending bills relating to postal 
Savings banks, it might be said consistently that the Government could with equal justifica- 
tion enter into these fields of adventure and of trade. 

It is difficult to determine from the nature of the bills that have been introduced from 
time to time, and from the various recommendations made, what is the real motive influenc- 
ing them. Mr. Wanamaker’s plan had in view the gathering of these deposits by the Govern- 
ment for the use of the National banks. Do the National banks want these funds? Do the 
people want the National banks to have them ? 

One of the bills introduced in Congress providing for the postal savings system contains 
among other the following provision: ‘*That no sum of money deposited under this Act 
shall at any time be liable to demand, seizure, or detention under any legal process against 
the depositor.” Another provision is, ‘* Money deposited under this Act shall not be subject 
to taxation by the United States or by any State.”” When people have the temerity to pro- 
pose a law which will exempt citizens from their fair share of taxation, and encourage theft, 
robbery, and dishonest practices, it is time for the thinking people to dedicate a part of their 
time and savings to the end that they may be educated toa better understanding of the spirit 
and intent of the Constitution of the United States, though they may be devoid of an appre- 
ciation of the nature and value of common honesty. However, in view of the sources from 
which this postal savings activity emanates the movement at this time is such as to give the 
people little or no concern as to its probable ultimate acceptance by the Government. 

If there is any one doctrine which has been instilled into the minds of the American peo- 
ple for successive generations since the landing of the Pilgrim Fathers to the present day, it 
is that of personal liberty and independent control of private property. While the people of 
this country have acquiesced in Gover ent supervision of trade and commerce for the pur- 
poses of State, they have a traditional resentment to anything looking toward governmental 
absorption of private enterprises. The policy of the great political parties has been and is to 
sever the Government from the banking business. Earlier experiences of the Government 
in the business of banking have been disastrous. One of the most successful governmental 
banking institutions in the world to-day is the Bank of England, which is a private corpora- 
tion under the supervision of the Government. The most potent argument in opposition to 
this doctrine of postal Savings banks is our form of Government. 

America owes her greatness to her freedom—an independence gained by hard-fought 
battles. Her soil has been enriched by the blood of patriots, from which alone can spring 
such institutions. We may be a nation of farmers and laborers, of merchants and manufac- 
turers, of shop-keepers and money-changers, with no leisure class, yet we have a nationa] 
consciousness which is penetrating art and literature and science, and from our narrower 
beginnings we are ever rising to broader and higher comprehensions of what constitutes the 
fundamental doctrines of a free and independent nation, and these we are ever ready to 
maintain. It is to be hoped that this country will move steadily on increasing in prosperity 
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and wealth, and that the Government will carry to a legitimate conclusion all its great poli- 
cies, and particularly the one of placing the currency of the country on a sound basis, perma- 
nently retiring from the banking business, satisfied to continue to exercise a watchful care 
over the business and commerce of the country, avoiding the engaging in trade of any kind 
whatsoever foreign to its purpose. 


Hon F. D. Kilburn, State Superintendent of Banks, spoke of the high character 
of the management of the Savings banks of the State. He thought the imposition 
of a tax on Savings bank deposits would be burdensome, and that the needed 
revenue might be more justly raised. 

The following resolution, introduced by Bradford Rhodes, was unanimously 
adopted : 


Resolved, That we heartily endorse every earnest effort made to increase facilities for the 
encouragement of thrift and the habit of saving on the part of the people. 

We believe that the gathering together and the proper utilization of the surplus earnings 
of the masses will add greatly to the process of development of the resources of the country 
and to the growth of a spirit of contentment on the part of the working classes. 

We have faith in the eleemosynary system of Savings banks now in operation in many of 
the States of the Union, and believe that in the extension of this system is to be found the 
true solution of the question at issue. 

We have no hostility to the principle involved in the establishment of postal Savings 
banks, but we do not believe that such a system is adapted to a republican form of govern- 
ment—the policy of which is to diminish rapidly, rather than to increase its public debt— 
owing to which there remains no adequate form of investment for the savings of the people 
in which the Government can properly make investment. 

We do not believe that under frequent changes of political control and in sparsely settled 
portions of the country the agentsemployed to receive and disburse moneys, would be found 
capable to satisfactorily perform such task, and we do not believe that the savings thus col- 
lected, which in the aggregate, and in time, must reach a very large sum, should be with- 
drawn from the sections where collected, but should remain and be properly used to assist 
in the development of such sections as has been the case under the system of Savings banks 
now in operation. 

For these reasons we are opposed to the principle of government postal Savings banks 
now being urged upon Congress. 


The following was introduced by President Rhoades and passed : 


Resolved, That the thanks of this association are tendered to Judge Crawford, to Col. 
Myron T. Herrick and to the Hon. F. D. Kilburn for their courtesy in attending this meeting 
and for the able and eloquent addresses which they have made to us, 

Resolved, That the presence here of representatives of leading Savings banks in the State 
of Connecticut has been a source of great pleasure to us, and we express the hope that our 
interests, identical with each other as they are, may lead to closer relations between their 
banks and ours to be extended until we embrace in a common brotherhood the Savings 
banks of the entire country. ; 


The treasurer was authorized to add to the annual dues regularly the sum of $5 
to cover unusual expenses incurred in committee work, for the circulation of infor- 
mation and for the protection of the interests of the Savings banks of the State. 
Last year’s officers were re-elected. 








Maxims for Banks.—A recent number of the “ Philadelphia Bulletin” contains the 
following maxims for banks, the author being ‘** one of the wisest of the old stock of Phila- 
delphia merchants and financiers, that excellent Quaker, Samuel Coats.” 

1. A bank cannot bear the shadow of a suspicion. 

2. A bank is created to facilitate commerce, and for no other purpose. 

3. The proper check on the imprudent management of a bank consists in a decline of the 
market value of its stock. 

4. No reasonable man will give money for the stock of a bank at any price at all, if it be 
used for any other purpose than facilitating commerce. 

5. Or if it be at a place that is not commercial. 

6. Or if its capital be out of proportion to the business of the place. 

7. Or if it meddles with current politics. Or if there be a politician in the board of 
directors. 
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STATE BANKERS’ ASSOCIATIONS. 








REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 





IOWA BANKERS’ ASSOCIATION. 






The Iowa bankers held their twelfth annual convention at Mason City, May 25 
and 26. 

President Charles R. Hannan, Cashier of the Citizens’ State Bank, Council Bluffs, 
called the convention to order. After prayer by Rev. C. H. Rogers, Mayor Brett 
delivered the address of welcome, which was responded to by Ackley Hubbard, 
Cashier of the Citizens’ State Bank, Spencer. In his annual address, President Han- 
nan said : 









**T am informed that to-day the lowa Bankers’ Association has the largest membership 
of any State association in the United States, and this has been brought about by the work 
of the chairman of the different groups, your treasurer, and the earnest labor of your untir- 
ing secretary. The last annual report of your secretary showed a membership on our books 
of 204 banks in good standing, of which number nine were new members, this being the 
result of eleven years labor. To-day we have a membership of 337 in good standing, showing 
a net gain in one year of 133.”’ 








Reports were presented by Treasurer Charles H. Martin and Secretary J. M. 
Dinwiddie. 

After reports by several of the group chairmen, W. C. Hayward, President of 
the Davenport National Bank, delivered an address favoring the abolition of days 
of grace. G. L. Tremain, President of the People’s Bank, Humboldt, read an 
interesting paper on the subject of ‘‘ Cattle Paper.” 

Officers for the ensuing year were chosen as follows: 

President—C. H. McNider, Cashier First National Bank, Mason City. 

Vice-President—Chas. H. Martin, Cashier People’s Savings Bank, Des Moines. 

Secretary—J. M. Dinwiddie, Cashier Cedar Rapids Savings Bank. 

The State being divided into nine groups, the following chairmen and secretaries 
were elected for each : 

Group 1—L. F. Potter, Oakland, chairman; J. M. McGavren, Missouri Valley, 
secretary. 

Group 2—F. Y. Locke, Sibley, chairman ; C. T. Tupper, George, secretary. 

Group 3—Ackley Hubbard, Spencer, chairman; C. B. Mills, Sioux Rapids, 
secretary. 

Group 4—G, D. Ellyson, Des Moines, chairman; J. M. Woodworth, Marshall- 
town, secretary. 

Group 5—G. H. Richardson, Belmond, chairman; W. B. Vaughan, Thompson, 
































secretary. 

Group 6—Charles J. Weiser, Decorah, chairman; E. J. Curtin, Decorah, secre- 
tary. 

Group 7—Chas. Pasche, Davenport, chairman ; 8. L. Kelly, Davenport, secre- 
tary. 


Group 8—J. T. Brooks, Hedrick, chairman; M. B. Hutchison, Ottumwa, sec- 
retary. 
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Group 9—J. T. Whiting, Mt. Pleasant, chairman ; W. H. Colton, Wapello, sec- 
retary. 

The following committees were appointed : 

Auditing Committee—Simon Casady, Des Moines; L. F. Potter, Oakland; A. 
H. Gale, Mason City. 

Resolution Committee—Fred Heinz, Davenport ; 8. J. Patterson, Dunlap ; G. D. 
Ellyson, Des Moines. 

On the evening of May 25, a banquet was given to the convention by the Mason 
City bankers, C. H. McNider presiding. The programme was as follows: ‘ Our 
Guests,” Rev. C. H. Rogers; ‘‘Our Commonwealth,” J. K. Deming; ‘‘ Banks and 
Patriotism,” W. T. Fenton; ‘‘The American Navy,” Jas. E. Blythe. Music was 
rendered by a quartette composed of Mrs. J. E. Blythe, Miss Phoebe A. Reade, C. 
B. Higgins and W. E. Ensign. 

A sail on the lake was one of the pleasing features provided for the entertain- 
ment of the visiting bankers. 





MISSOURI BANKERS’ ASSOCIATION. 


The Missouri Bankers’ Association met in eighth annual session at Cape Girar- 
deau, May 18. Judge F. E. Burrough, of the Common Pleas Court, delivered the 
address of welcome. 

President Allen in his annual address stated that the business conditions of the 
State were more satisfactory than they had been for a number of years; while the 
banks were never in better shape. He spoke approvingly of the workings of the 
group plan of organization, and described the state of the association in general to 
be quite satisfactory. During the eight years of its existence the Missouri Bankers’ 
Association has progressed until it is now fifth in the rank of State organizations. 

Following the president’s address came the reports of the secretary and treasurer 
and of the twelve group chairmen. 

The prize essay by J. P. Huston, Cashier of the Wood & Huston Bank of 
Marshall, was then read, attracting much attention and receiving hearty applause. 
The prize, $100 in gold, was presented to Mr. Huston on behalf of the association. 
Following is the paper in full: 


THE BANKING DEPARTMENT OF THE STATE OF MISSOURI AND LAws 
GOVERNING THE SAME. 


The present law, under the provisions of which all State banks and private bankers in 
Missouri were placed under State supervision, became operative June 21, 1895. For about 
eighteen years prior to that time the banks had published semi-annual statements at the call 
of the Secretary of State, and various statutes had been enacted, the evident aim of which 
was to throw some safeguards about the custody of the people’s money, and to provide 
penalties for illegal banking. It was no one’s business or privilege, however, to ascertain if 
the statutes were followed, and asa matter of fact but little regard was paid to the res- 
trictions laid down. The conduct of the banking business was subject to no understood 
limitations of importance which did not attach with equal force to the management of all 
corporations. Indeed, prior to 1877, private bankers were not even required to publish state- 
ments of their condition, and the early statute laws seem to have been aimed entirely at 
wild-cat currency, or at the branch bank system of ante-bellum days. The profits in banking 
were formerly derived from exchange charges and note issues, and our legislators were slow 
to perceive the rapid and subtle changes which were taking place, in the transition of these 
corporations from banks of issue to banks of deposit. 

When bank deposits were small and bank failures few, such failures were of more moment 
to the owners of the banks than to the general public. But the deposits of Missouri banks 
grew enormously. The stocking and the chimney were abandoned as receptacles of wealth. 
Buried treasure was no longer exhumed by the dim light of the spluttering lantern. Every- 
body began to keep a bank account. The money of the country was gathered into the vaults 
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of the banks. The use of checks in making payment became universal. Indeed the perfec. 
tion of banking facilities in making payments is one of the notable achievements of nine- 
teenth century civilization. The machinery employed however is vast, and confidence is the 
great dynamic force necessary toits proper movement. The growth of deposits made the 
security of the depositor a matter of great interest to the State. 


ORIGIN OF THE PRESENT BANKING LAW. 


The magnitude of the business transacted by the banks was noticed by our lawmakers, 
and attempts were made at three consecutive sessions of the Legislature to enact laws 
providing for State supervision. These bills were ably championed but failed of passage, 
Missouri has always been conservative, at times to slowness, in the adoption of new legisla- 
tion. It has never been the policy of the State to hamper business and commerce by useless 
espionage or by unnecessary regulations which might retard development. A need for 
interference must be established and clearly proven, before the State could be moved to 
interfere with the conduct of private business. If the banks held large funds of others in 
their control, that of itself was not sufficient reason for the State to create a new depart- 
ment for their supervision. There must first be some evidence of incapacity or unfaithfulness 
in the management of some of these institutions. Evidence accumulated in proof of the 
fact that some of them were badly and some recklessly managed. The majority of the banks 
were sound, but how was the public to distinguish the solvent bank from the insolvent, the 
genuine from the counterfeit? The danger to the public from a banking system which 
permitted rotten banks to pose as solvent institutions until their entire assets had been 
dissipated in reckless speculations, was too great to long escape attention. A number of 
disastrous bank failures occurred, causing enormous losses, and entailing great hardships 
upon the communities involved. In many instances the depositors in the defunct banks 
realized less than twenty-five per cent. upon the face value of their claims. A popular 
clamor for a bank inspection iaw arose. Governor Stone in his inaugural message strongly 
set forth the need of such legislation. It had been only too easy to get bank charters. The 
State granted a charter to any association of individuals who would make an oath that they 
had accumulated a capital fund of ten thousand dollars. No effort was made to ascertain 
whether such capital stock had been actually paid up in money or not. There was no discre- 
tionary authority exercised in granting these charters and no inquiry was made concerning 
the character or capacity for management of the promoters. 

However loosely organized any of these institutions may have been, they held a charter 
issued by the State, conferring certain corporate powers. They could solicit the care of their 
neighbors’ money and property. They received from the State the right to use the magic 
name “ bank,” and used it as a sort of endorsement of their ability and integrity. The incor- 
porated banks provided no guarantee to creditors beyond the capital stock paid in, and by 
the very nature of their business incurred liabilities very large in proportion to their in- 
vested capital. They held in their control a huge portion of the readily available wealth of 
the State. The small savings of the poor, the provident provision for a rainy day, the 
accumulated fund for future payment, the idle funds awaiting investment, were all in their 
hands. Any failure among these associations affected all classes of people at once, and wide- 
spread disaster followed upon the failure or banks in any locality, causing vastly more 
suffering, injury to business and loss of confidence than failures of any sort whatever. A few 
such failures in divers localities brought about a popular demand for bank inspection, and 
the law of 1895 was the natura) result. 


VALUE OF OFFICIAL BANK EXAMINATIONS. 


The passage of a bank inspection law was opposed by many conservative bankers. They 
argued that examinations by inspectors who are strangers to the business locality would be 
of little value for want of evidence with which to value the banks’ assets, and because of the 
well-known impossibility of accurately proving the liabilities of a bank whose books are not 
honestly kept. They contended that if the officials were already dishonest, had been already 
guilty of fraud, and were bent with the cunning of a thief upon concealment, a hasty 
examination by a stranger would not reveal the banks’ true condition. Others insisted with 
old-fashioned dignity upon their right to carry on their private business without interfer- 
ence from the State. In reply it can now be said that the results of bank inspection have 
fully justified the passage of the bill. Since it went into force seventy-seven banks, or about 
thirteen per cent. of the whole number, have been closed by the department, gone into 
voluntary liquidation, or made assignments. Surely no pessimistic view of inspection in any 
form would justify the continuance in business of so large an army of adventurers. Not 
one of these banks was closed needlessly, and while a few of them have been reopened, it has 
only been after a strengthening in resources and change of management that has made them 
practically new institutions in all but name. 
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Bank examinations, like other things, are matter of development and growth. The ante- 
bellum examinations were largely perfunctory, the examiners’ duty at best being to ascertain 
that the banks held a proper reserve of gold against their note issues, and the depositor was 
not considered in the matter at all. The National bank examiners followed later, but their 
duty at first was thought to be practically accomplished when they had ascertained that the 
Cashier had licked two-cent stamps upon all paid checks, and had paid the proper amount of 
internal revenue taxes. Their duty now is clearly understood to cover a very careful 
examination of the entire assets and liabilities of the banks under examination as well as an 
estimate of the character and capacity of the management in general. In these examinations 
the security of the depositor, which at first was hardly considered, is now of paramount 
importance. . 
RESTRICTIONS OF THE NATIONAL BANK ACT. 


The framers of the law of 1895 evidently made a careful study of the National Banking 
Act, and have adopted many of its best features. The Missouri law is much more liberal in 
its provisions, however, without—in my opinion—lessening in any way the efficiency of the 
safeguards thrown around banking. 

Two restrictions contained in the National Banking Act tend to hamper the National 
banks in small communities, and especially in agricultural sections. The first prohibits Na- 
tional banks from lending upon real estate security. In some sections it has not been easy to 
employ the banks’ funds without taking occasional real estate loans. This class of loans is in 
some communities the best paper offered. And while it is true that a bank’s loanable funds 
should be invested as far as possible in short-time loans or in quickly convertible assets, yet 
in some sections nothing is more quickly convertible in time of panic than gilt-edge real 
estate loans. These loans are sought for by local capitalists and timid investors, and are the 
only class of securities which local investors fully understand or know how to value. 

It is true, of course, that no bank should invest so heavily in real estate loans as to inter- 
fere with its ability to discount all good commercial paper offered by its customers, and such 
real estate loans as are taken should be the very best offered, so that they may be readily 
marketed ifa monetary stringency threatens. At such times clients usually come to the 
banker seeking investments, and this is the exact form of investment most tempting to them. 
Of course banking institutions have failed, having among their assets large holdings of so- 
called real estate paper, and in some instances the failure of these banks has been charged to 
“too much real estate paper.” 

Where I have found opportunity to investigate such failures, however, I have uniformly 
found that the cause of the failure was not security—real estate or any other—but indeed 
lack of it. The so-called “real estate loans” usually covered a multitude of sins, including 
speculative ventures and boom investments, and the remaining assets classed as “loans 
undoubtedly good on personal or collateral security,” usually exemplified the same lack of 
judgment and yielding to speculative spirit which had pervaded the entire management, and 
made the failure possible. 

The second restriction of the National Bank Act to which I refer is that limiting the line 
of credit which may be granted to any one borrower to ten per cent. of the bank's capital. 
Much can be said against large loans, and in favor of a wide distribution of a bank’s assets. 
The plain truth is, however, a large majority of the National banks persistently violate the 
so-called “‘ten per cent. clause.”’ In city and country, in thrifty communities at least, the 
small National banks have a few customers who must have a larger line of accommodation 
than the bank can legally allow them. If they do not get the desired accommodation of their 
banker, they can get it elsewhere. The result usually is that the bank raises the limit, and 
perhaps gets called down by the Department, but the borrower gets the accommodation 
nevertheless. 

This principle is wrong, for if one statute can be broken with impunity a lax feeling with 
regard to others will follow. The better plan would be to make the limit of a single liability 
twenty-five per cent. of the bank’s capital, as under the Missouri law, and then rigidly enforce 
the statute. The Missouri law likewise permits permanent surplus to be reckoned as capital 
in fixing this limit, which is a rational] provision. 


CHARACTER AND PROVISIONS OF THE MISSOURI LAW. 


The law of 1895 was evidently regarded by our solons as an experiment, for the number of 
examiners was limited to two, while the number of institutions to be examined was nearly 
six hundred. The examiners were seemingly more under suspicion than the banks, for while 
the Secretary of State, as the head of the Banking Department, was given considerable dis- 
cretionary authority, it was in a general way only, and by no means either definite or abso- 
lute, and the two examiners were required to take an oath of office, the obligations and 
penalties of which would do credit to a secret order. But the new law placed no restrictions 
of importance upon the action of the bank directors or officials, except in a very generai or 
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implied manner. The only particular duty laid down, and one which caught the eye of overy 
banker on a first perusal of the bill, was the duty of paying an examination fee to the Depart- 
ment of State. 

In organizing a Banking Department for the supervision of 600 institutions, under a law 
so general in its provisions, but with so much implied authority, very much depended for its 
success or failure upon the capacity, intelligence and judgment of the head of the Depart- 
ment, and of his immediate assistants, 

Mr. A. A. Lesueur, as Secretary of State, has been at the head of the Banking Department 
since its organization. His first examiners were Gordon Jones and C, O. Austin. It is not 
too much to say in passing that the work of the Department has been not only free from pre. 
judice or favoritism, but has been marked with an energy, capacity for detail and thorough- 
ness, coupled with shrewd judgment, which early demonstrated the particular benefits to be 
derived from the inspection law. A number of banks were closed by the Department, others 
went into voluntary liquidation, while many others were strengthened and brought to a new 
knowledge of their duty. A comprehensive and able report of the early work of the Depart- 
ment is found in the report made to the Legislature by the Secretary of State in January, 
1897. The Legislature recognized the necessity and utility of the new law by increasing the 
number of examiners from two to four and enacting several amendments more clearly defin- 
ing the duties of directors and officers. Section 2784 now provides that not more than ten per 
cent. of the bank’s capital and surplus shall be loaned to any director or officer, until such 
loan has been approved at a regular meeting of the board of directors, and such approval 
recorded in the bank minute book. Section 2759 expressly provides that the Cashier and 
Assistant Cashier shall give bond for the faithful discharge of their duties, and prohibits the 
officials from selling or hypothecating any of the bank’s notes or securities, except upon the 
written consent of the board of directors. 

Thé form for published statement was also amended in 1897, and is probably now suffli- 
ciently complete in detail to answer the popular demand for published information. A copy 
of this statement is required to be posted in the banking house accessible to all. 

The examinations made by the Department are thorough, following closely the methods 
of the National bank examiners, which have been gradually improved by over thirty years’ 
experience. Information in regard to the bank’s paper and other assets is usually obtained 
from directors who are not officers of the bank, and occasionally from outside sources. Bank 
directors are usually men of good standing, whose interests outside of the bank are vastly 
greater than within. It is for this reason that they have been chosen for the places they 
occupy. They are perfectly competent to pass upon the affairs of the bank when brought 
before them in a proper manner. The method of examination followed by the Department 
has brought the directors into closer touch with the active machinery of the bank, and given 
them practical acquaintance with its affairs. Directors are now required by law to meet at 
least once a month and pass upon ail loans made since last meeting. Their records must show 
the aggregate existing indebtedness of each director and officer of the bank. Money borrowed 
without the authority of the board is not a valid debt of the bank, and cannot be collected 
by law. 

It is not too much to say that a strict observance of the foregoing regulations will render 
bank wrecking well-nigh impossible. Experience points but too clearly to the sad fact that 
the heavy losses that have crippled banking institutions have been at the bottom the result 
of speculations by the officers or their intimate friends, and in the last stages of their reckless 
rule, money has been obtained by heavy borrowing without the knowledge or consent of the 
directors. It is not now possible to dissipate the active assets of the bank, or largely increase 
its liabilities, without some active show of authority from the board. In rare instances the 
apparent liabilities of the bank have been decreased by fraudulent falsifying of the individual 
ledgers, but this cannot be done without the knowledge and active connivance of all the 
clerical force, and is a practically impossible condition in any well-organized bank to-day. 

A director or officer of one bank is not permitted to become a director in another. This 
clause appears to me to have been dictated by over-prudence, and probably had its origin in 
the antipathy to the oid system of branch banks. It may have been feared also that the 
faithful friend of one bank might act the part of traitor in another. Ido not consider the 
restriction necessary or well advised. Many strong business men hold positions on boards of 
at least two National banks at the same time, frequently in the same city. Indeed it is no 
unusual thing in the East for a President of a large National bank to be found the strong 
guiding hand in the board of directors of some small suburban bank, or of a bank in a 
neighboring village. I can easily imagine his counsel to be in every way proper and helpful. 

A bank official who has ready money to invest may properly invest his surplus means in 
shares of stock in other banks, and there is no valid reason why he may not be permitted 
representation in their advisory counsels. In such cases whatever interest he might acquire 
will usually be a minority interest, and the majority stockholders have ample power to pre. 
vent his election if it is not desired. 
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SUGGESTED AMENDMENTS TO THE LAW. 


An amendment to the present law should be made, which would prevent attachment 
proceedings against the property of banking corporations or private bankers. A Federal 
statute already makes a similar provision in favor of the general creditors of National banks. 
If a bank is solvent, claims against it can be collected without attachment proceedings as 
readily as with them. If it is not solvent, its assets should be preserved by the State for the 
benefit of all creditors alike. There should be no preferences. Poor people and small de- 
positors should have an equal chance with large claimants. 

The statutes should also be so amended as to prohibit voluntary assignments of banking 
corporations, or firms of private bankers. When an institution is about to fail it is natural 
that it should endeavor to anticipate the action of the Department in applying for a Receiver 
by selecting a friendly hand to take charge of its affairs. This proceeding is not in the in. 
terest of depositors or the public, for it frequently leaves the affairs of broken banks in the 
hands of the people who have wrecked them. The assignee is friendly to the old management. 
Fraud is sometimes concealed and convictions for fraudulent banking becomes difficult, and 
sometimes impossible. On the other hand a Receiver, who is an appointee of the court, is 
under no actual or implied obligations to any one connected with the bank for his appoint- 
ment, and can usually be relied upon to do his duty without fear or favor. The statute 
should require the officers of a bank about to suspend to place its affairs under control of the 
Secretary of State by posting a notice upon the front door, instead of permitting them to 
do so, as under the present law. 

The Missouri banks are not required to maintain any fixed or minimum reserve against 
their deposits. The study of banking history suggests that an amendment in this particular 
would be in the interest of sound banking. A majority of the banks maintain an adequate 
reserve, but a few do not, and when acrisis occurs the reserve held by the prudent must 
stand the strain of all. The unprecedented severity of the panic of 1893 was accentuated by 
the policy of the country banks, in carrying practically their entire reserve of cash with 
their city correspondents. The majority of the country banks in Missouri and elsewhere 
keep in their vaults only enough counter currency to meet daily needs. The telegraph and 
express service has rendered it possible to obtain currency within a few hours if needed. 
This system entails upon the city banks the burden of carrying the necessary reserves, not 
for their own needs only, but for the entire country. The almost universal practice among 
city banks of paying interest upon daily balances has also assisted in drawing to these centres 
all the currency notin daily use. All is well enough in ordinary times, but when a monetary 
stringency occurs, the demand upon the currency reserves held by the city banks is at once 
acute. It then becomes apparent that the cash held by the city banks must answer as the 
ultimate reserve, not for their liabilities alone, but, for those of the country banks as well. 
If the country banks carried larger reserves at home, a healthier equilibrum would be main- 
tained, and panics would lose much of their severity. So radical a change would entail some 
loss of present profit to the country banks, and the custody of greater currency reserves 
would require better vaults and safes than are now used by them generally, and the item of 
burglary insurance would bea slight additional expense, but the additional] stability and 
protection would more than justify the outlay. It is difficult to fix in an arbitrary way the 
percentage of reserve in actual cash which should be required of all, for the final require- 
ments of various sections would differ widely. It may be safely argued, however, that if 
the country banks would be required to keep in their own vaults a cash reserve equal to ten 
per cent. of their deposits, the scramble for currency in times of panic would be greatly 
mitigated. 

The double liability clause of the National Bank Act is a wise provision, and a feature 
which might well be copied in the Missouri laws. The stockholders of a corporation whose 
credit is its strongest asset should not hesitate to place some further guarantee behind its 
management than the capital stock alone. A law enforcing unlimited liability of stock- 
holders would be vicious in the extreme, but a double liability clause would not be burden- 
some. It would tend to promote more active inquiry by stockholders into the conduct of 
banks. It would produce better dividends for depositors and other creditors when other 
bank failures occur. The stockholders of banks are usnally persons who have surplus means. 
and are engaged in the business for profit. If they permit a reckless management of the busi- 
ness which results in failure, the assessment they would be called upon to pay is nothing more 
than a proper measure of damages which the depositors may well demand of them, Undera 
Kansas law, the double liability clause applies to all corporations, including banks. Individ- 
ual actions by creditors are permitted against stockholders of insolvent corporations. Such 
proceedings foster preferences, and in settlements of the affairs of insolvent banks are unjust 
to small depositors. The receipts from all assessments upon stockholders should be dis- 
bursed to all creditors in like proportion. 
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UNIFORMITY OF BANKING AND COMMERCIAL LAWS. 


The banking and commercial laws of the various States differ in materia] details. So 
much inter-State business is transacted that uniform laws in many respects are not only 
desirable but are in the interest of justice. This is notably true of the laws governing com- 
mercial paper. The average business man cannot become conversant with statutory require- 
ments of all the States. An instrument which by its terms is negotiable in Missouri should 
be equally so in Kansas, Iowa or Lllinois. A negotiable instruments law has been carefully 
framed by a commission of thirty lawyers from various States, aided by some of the best 
talent in New York. Thislaw was founded upon the English Bills of Exchange Act as drafted 
by Judge Chalmers, and has been drafted after a careful study of the decisions of the highest 
tribunals in England and America. These decisions cover one hundred years of jurispru- 
dence, and time and commercial usage have fully established the constitutionality of the 
principal features of the bill. This bill has already been enacted in New York, Connecti- 
cut, Florida, Maryland and Virginia, and its early adoption by Missouri would be a recogni- 
tion upon our part of the prominent place we occupy in the commercial affairs of the 
sisterhood of States, 

The statute allowing three days of grace should be repealed. Twenty-one States of the 
Union have already abolished days of grace, among them being such commercial States as 
New York, New Jersey, Connecticut, Massachusetts, Ohio, Wisconsin and Illinois. The pro- 
vision permitting grace only adds three days to the maturity of a negotiable instrument, 
The debtor must pay interest for the additional time, and is not benefited thereby. The 
problem of calculating the maturity of bills which are by their terms payable in various 
States is rendered more difficult by the lack of uniformity in laws of grace. A provision 
which is useful to no one should be abolished. In the interest of uniform laws, days of grace 
should be abolished in Missouri, as well as in other States where such laws are yet in force. 

It is cause for congratulation that the banking laws have been amended gradually and 
with so much good judgment. Very few of our banking laws are either unnecessary or 
unduly restrictive. In no other State in the Union is sound banking less hampered by laws 
which are either inimical or foolish. No State, so far as I know, has a more efficient depart- 
ment. It is to be hoped that the management of the Department will always continue in wise 
hands. The banks of Missouri are under capable and faithful management. The officers are 
efficient, and the stockholders are drawing dividends. We have nothing to fear from legiti- 
mate official supervision. The dead timber has been cleared away and banking has never 
been upon so sound a basis as now. The war clouds will soon roll by, and then will follow the 
season of sunshine after the rain. All conditions point to a period of unexampled prosperity, 
following in the wake of five years of stagnation and depression. The present hopeful feel- 
ing is the aurora betokening the dawn of a brighter day to be ushered in whenever hostilities 
cease. The proclemation of peace will be the signal for a general order of ** Forward, March!” 
all along the line of industrial and commercial activity. Our facilities for production and 
distribution are second to none, and Missouri will occupy a post of honor in the van of the 
procession. Her banks, those modern granaries in which the people’s wealth is gathered, will 
swell mightily with the visible rewards of industry, and the bankers of Missouri will greatly 
rejoice that their lines have again fallen in pleasant places. 


A general discussion of the Missouri banking law followed, after which F. N. 
Judson, of St. Louis, read a paper on the ‘‘ Changes in the National Bank Act Pro- 
posed by the Monetary Commission.” 

F. W. Stumpe, Cashier of the Bank of Washington, read a paper on ‘‘ Bond In- 
vestments for Banks.” 

In the evening a banquet was given by Group XII to the members of the asso- 
ciation and their wives. A reception was also given by Mrs. L. J. Albert, assisted 
by the wives of the officers of the local banks. 

Hon. Leslie Orear, of Marshall, presented a paper on ‘‘ Taxation of Bank Stocks 
Under Missouri Laws.” This paper was awarded a prize of $100 by the association. 
It will appear in a later number of the MAGAZINE. 

Officers were chosen as follows: 

President—J. B. Thomas, Cashier Bank of Albany. 

Vice-President—Frank P. Hays, St. Louis. 

Secretary—Geo. B. Harrison, Jr., Cashier Glasgow Savings Bank. 
Treasurer—M. 8. Coxwell, Cashier People’s Bank, De Soto. 

Next year’s meeting will be held at Kansas City. 
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MISSISSIPPI STATE BANKERS’ ASSOCIATION. 





This association met at Greenville, May 7, President G. D. Able, of Water 
Valley, in the chair. 

Hon. J. M. Jayne, President of the Mississippi Levee Board and a director of 
the First National Bank of Greenville, made the address of welcome. Hon. Geo. 
A. Wilson, of the Delta Bank, Greenwood, made an appropriate response. 

At the afternoon session, James Robertshaw, President of the Citizens’ Bank, 
Greenville, read a paper on ‘‘ The Signs of the Times.”” A thoughtful and practical 
address on ‘‘ Cotton Credits” was made by Edwin McMorries, Cashier of the First 
National Bank, Meridian. 

At the second day’s session the question of marine and other insurance on cotton 
was discussed, Joseph Newburger, Vice-President of the Grenada Bank, leading 
the discussion. 

R. W. Millsaps, President of the Capital State Bank, Jackson, spoke on the sub- 
ject of ‘‘ Commercial Paper.” Other valuable papers presented were: ‘‘ Bankersin 
War and Peace,” J. A. Conway, Assistant Cashier Merchants’ National Bank, Vicks- 
burg ; ‘‘ Practical Bank Bookkeeping,” W. T. Rose, Cashier Merchants and Plant- 
ers’ Bank, Greenville. 

Officers for the ensuing year were chosen as follows: 

President—J. A. Conway, Asst. Cashier Merchant:’ National Bank, Vicksburg. 

Vice-President—Phil A. Rush, President Tate County Bank, Senatobia. 

Secretary and Treasurer—B. W. Griffith, Pres. First National Bank, Vicksburg. 

District Vice-Presidents—(First), L. P. Jenkins, Starkville; (second), H. C. 
Fort, Cashier Bank of Holly Springs; (third), Geo. A. Wilson, President Delta 
Bank, Greenwood; (fourth), Isham Evans, Cashier First National Bank, West 
Point ; (fifth), J. H. Wright, President Meridian National Bank; (sixth), W. A. 
Gill, Cashier Magnolia Bank ; (seventh), J. W. Person, Cashier Port Gibson Bank. 

Next year’s meeting will be held at Grenada, beginning on the third Tuesday in 
May. 





TEXAS BANKERS’ ASSOCIATION. 





The fourteenth annual convention of the Texas Bankers’ Association met in the 
Board of Trade Hall, Austir, May 10, and was called to order by President J. E. 
Longmoor, of Rockdale. 

Prayer was offered by Rev. Dr. R. J. Briggs, pastor of the Tenth Street Metho- 
dist Church. 

Mayor John D. McCall welcomed the convention to Austin. F. W. Slack 
responded to Mayor McCall. 

President Longmoor next delivered his address, after which Secretary Charles 
F. Smith read his report. 

Treasurer J. W. Butler, of Clifton, was unable to be present on account of sick- 
ness and his report was read by Secretary Smith, showing the following: 

Receipts—May 20, 1897, received from Former Treasurer George E. Webb bal- 
ance on hand $820.06; dues from four banks and bankers, 1897, at $5, $20; dues 
from 185 banks and hembenn, 1898, at $5, $925: total, $1,765.06. 

Disbursements—Sundry expenses as per vouchers returned, $954.64 ; balance on 


hand, $810.42 ; total, $1,765.06. 
The report ‘of the executive committee, which was published at the time of the 


committee’s meeting in August, was submitted and read. It dealt principally with 
the money order business done by the express companies. 
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For the legislative committee, Chairman A. P. Wooldridge made an oral report, 
in which he stated the Legislature had not met since the committee was appointed. 
He recited the history of the controversy over the charges on the transportation of 
money by the express companies and their money order business. He said relief 
had been secured by competition ; the insurance companies insuring registered mail 
and thus compelling the express companies to lower their rates. He said two ques- 
tions of import to bankers were the adoption of a uniform cotton contract and the 
reserve bank question. 

There were only two members of the officers’ reports committee present. J. N. 
Brown, of San Antonio, and Walter Nolte, of Seguin. The chair added to this com- 
mittee J. Z. Miller, of Belton, George E. Webb, of San Angelo, and W. L. Murphy, 
of Mexia. All of the chairmen of the seven districts reported prosperous meetings 
during the year. 

A number of reports were read and approved, and the Gage plan of currency 
reform was discussed after A. V. Lan-, Cashier of the National Exchange Bank of 
Dallas, had read an interesting paper thereon. 

J. W. Blake, of Mexia, and H. P. Hilliard, of Austin, discussed the silver ques- 
tion. Mr. Hilliard also read a paper entitled, ‘‘Short Topics of Interest,” in which 
he treated of the magnitude of the business done by the State Treasury, and took 
the position that some method of putting in circulation the balance kept therein to 
the credit of different State funds should be devised. 

The committee on information and statistics reported a falling off in the number 
of bank robberies and defalcations. 

W. Goodrich Jones, President of the Temple National Bank, presented a flag to 
the convention, accompanying the presentation with a humorous and patriotic speech. 

Secretary Gage’s plan for currency reform was substantially adopted. 

A. P. Wooldridge, President of the City National Bank, Austin, presented an 
interesting paper on ‘‘ The Evolution of the Gold Standard.” 

A paper in opposition to postal Savings banks was read by Wm. L. —_ 
Cashier of the First National Bank, Mexia. 

The secretary read a paper by D. J. Young, Cashier of the Canadian Valley 
Bank, Canadian, on ‘‘ State Banks.” 

A paper on ‘‘ How to Encourage Cattle Feeding by Farmers,” prepared by G. 
A. Levi, of Victoria,” was read by Mr. Wooldridge. 

A resolution, introduced by W. Goodrich Jones, of Temple, pledging to the 
Government the financial and physical support of the bankers of the State, was 
unanimously adopted. 

Officers for the ensuing year were chosen as follows : 

President—M. B. Loyd, President First National Bank, Fort Worth. 

First Vice-President—Geo. E. Webb, President Concho National Bank, San 
Angelo. 

Second Vice-President—F. F. Downs, President First National Bank, Temple. 

Secretary—G. W. Voiers, Cashier National Bank of Forney. 

Assistant Secretary—J. G. Wessendorf, Cashier First National Bank, Bellville. 

Treasurer—H. P. Hilliard, Cashier Austin National Bank. 

Delegates to American Bankers’ Association—A. P. Wooldridge, President City 
National Bank, Austin; C. C. Hemming, President Gainesville National Bank; J. 
F. Miller, of Miller & Sayers, Gonziles; J. W. Blake, of Prendergast, Smith & Co., 
Mexia. 

After adopting the usual vote of thanks, the convention adjourned, to meet next 
year at San Antonio. 

[The MAGAZINE hopes to publish some of the principal papers read at this con- 
vention in a later number, | 














BANKERS’ ASSOCIATIONS—COMING MEETINGS. 





AMERICAN BANKERS’ ASSOCIATION. 





The twenty-fourth annual convention of the American Bankers’ Association will 
be held at Denver, Colo., beginning August 23, and continuing throughout the week. 

It is expected that the attractions offered by Denver and the many delightful 
summer resorts in the State will bring a large attendance to the convention. 

The association is in a flourishing condition, and israpidly gaining in membership. 

An interesting programme is now being prepared for the Denver convention, 
which will be published in the July number of the MAGAZINE. 

The convention, the opportunity of gaining wider knowledge of the State of 
Colorado and the West in general, and an incidental visit to the Omaha Exposition, 
will amply reward all who go, and it is hoped the officers and all interested in the 
welfare of the association will labor to bring these facts to the attention of the 
members and secure a large attendance. 





NEW YORK STATE BANKERS’ ASSOCIATION. 





The fifth annual convention of the New York State Bankers’ Association will 
be held at Niagara Falls, Friday and Saturday, July 22 and 28. 

The headquarters of the convention will be at the International Hotel. 

One session will be devoted entirely to a discussion of the currency question. 
Judge Robert 8. Taylor, of Indiana, member of the Monetary Commission, will be the 
principal speaker, and he will be followed by members of the association and others. 

Hon. Lyman J. Gage, Secretary of the Treasury, is expected to be present and 
deliver an address. 

The banquet will be given on Friday night, at which members and guests, includ- 
ing ladies, will be present. 

A general reception will be given on Saturday night by the retiring president 
and other officers of the association, together with the new president and other 
officers of the incoming administration. 

An excursion on the Gorge Railroad, and a trip by steamer from Lewiston out 
to Lake Ontario and return, will be one of the attractions. 

Trunk line railroads will give the usual reduction in fare, namely, full rate going 
to Niagara Falls and one-third rate returning. 

Further particulars, with the complete programme, will appear in the July 
MAGAZINE. 

Charles Adsit, Cashier of the First National Bank, Hornellsville, N. Y., is Chair- 
man of the Committee of Arrangements. From present indications the convention 
will be one of the largest and most interesting ever held by the association. 

Following are the officers of the association: President. Hon. A. B. Hepburn, 
Vice-President National City Bank, New York: vice-president, E. A. Groesbeck, 
Cashier National Commercial Bank, Albany; treasurer, F. W. Barker, Cashier 
Robert Gere Bank, Syracuse , secretary, Walter E. Frew, President Queens County 
Bank, Long Island City. B+nks and bankers not now members, and wishing to 
join the association, are requested to make application to the secretary. 
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MICHIGAN BANKERS’ ASSOCIATION. 





The annual convention of this association will be held in Kalamazoo on Wednes- 
day and Thursday, June 22 and 23, and it is hoped that a large number of banks 
and bankers will be in attendance. Questions of the utmost importance to banking 
interests will be considered, and particularly the question of additional taxation 
provided for in the War bills now being considered by Congress. F. W. Hayes is 
president, and:A. E. Wing, secretary, of the association. 


















OHIO BANKERS’ CONVENTION. 





The eighth annual convention of the Ohio Bankers’ Association will be held at 
Akron, October 12 and 18. It is expected that the coming convention will exceed 
all previous meetings in point of interest, and elaborate preparations are being 
made to insure this result. 


















THE OMAHA CURRENCY CONVENTION.—The National Currency Convention to 
be held at Omaha, Neb., on September 13, 14 and 15, in connection with the Trans- 
Mississippi and International Exposition now in progress in that city, promises to 
be an event of great importance in the banking and financial world. The several 
topics to be prominently discussed will be introduced by men of national reputa- 
tion. Hon. Charles N. Fowler, a member of the Banking and Currency Committee 
of the House of Representatives, and prominently identified with the work of cur- 
rency reform in Congress, has accepted an invitation to open the debate with an 
address on paper money, which will include a history of credit currency and also a 
statement of what constitutes the best kind of paper currency. 

A more extended notice of the convention will be found on page 855 of this 
number. 











































The Proposed Bank Taxes.—The following is the text of the bank tax provision of 
the War Revenue bill as passed by the Senate, June4: 

(The provisions of the bill may be changed by the Conference Committee. ) 

** Bankers using or employing a capital not exceeding $25,000 shall pay $50; when using 
or employing a capital exceeding $25,000, for every additional thousand dollars in excess of 
$25,000, two dollars, and in estimating capital surplus shall be included. The amount of such 
annual tax shall in all cases be computed on the basis of the capital and surplus for the pre- 
ceding fiscal year. Every person, firm or company and every incorporated or other bank, 
having a place of business where credits are opened by the deposit or collection of money 
or currency, subject to be paid or remitted upon draft, check, or order, or where money is 
advanced or loaned on stocks, bonds, bullion, bills of exchange, or promissory notes, or 
where stocks, bonds, bullion, bills of exchange, or promissory notes are received for dis- 
count or sale, shall be a banker under this Act. Provided, that any Savings bank having no 
capital stock and whose business is confined to receiving deposits and loaning or investing 
the same for the benefit of its depositors, and which does no other business of banking, shall 
not be subject to this tax. 

* Bank checks, draft or certificate of deposit not drawing interest, or order for the pay- 
ment of any sum of money drawn upon or issued by any bank, trust company or any per- 
son or persons, companies or corporations at sight or on demand, two cents. 

* Bill of exchange (inland), draft, certificate of deposit drawing interest or order for the 
payment of any sum of money otherwise than at sight, or on demand, or on any promissory 
note except bank notes issued for circulation and foreach renewal of the same, for a sum not 
exceeding $100, two cents; and for each additional $100 or fractional part thereof in excess 
of $100, two cents; and, from and after July 1, 1898, the provisions of this paragraph shall 
apply as well to original domestic money orders issued by the Government of the United 
States, and the price of such money orders shall be increased by a sum equal to the value of 
the stamps herein provided for.”’ 
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ANNUAL REPORT FOR THE YEAR 1897. 





To the Legislature of the State of New York: 

The totai assessment of real and personal property for the year 1897 reaches an aggregate 
of $4,999,268,900, of which $4,349,882,088 is the assessment of real property, and $649,386,812 of 
personal property. As comparing with the year 1896, there is an increase of $308,055,502 in 
the assessment of real estate and $105,075,255 of personal property, making a total increase of 
$413,130,757. The total increase in the assessment of real and personal property for the year 
1896 over the year 1895 was $135,663,644, making a grand total of increase for the past two 
years in both real and personal assessment of $548,794,401. 

The total increase for the yéar 1895 over 1894 was $46,698,372, and there was a decrease in 
the assessment of personal property in 1895 as compared with 1894 of $20,572,257. Of this large 
increase during the two years since the revised tax law of 1896 went into operation, a com- 
paratively small portion represents an actual addition to the taxable wealth of the State. 

By far the larger proportion is attributable to a more conscientious compliance with the 
requirements of the statute, regarding the methods of assessment. Our instructions to local 
assessors, construing the requirement of law that all property be assessed at full value, in its 
application to real estate, having invariably been to the effect that they should assess the 
same at the value which they would agree upon if selected as arbitrators to determine the 
price which the owner should take and a prospective buyer should give, in the desire to do 
absolute justice to both parties, so that the owner should not sacrifice his property nor the 
buyer give more than its fair value. It is generally conceded that the personal property, 
liable to assessment in this State, fully equals, and probably exceeds, the value of the real 
estate. Asthe total personal assessment, notwithstanding the large increase above reported, 
is only about one-seventh of the assessment of real property, it is manifest that the operation 
of the law under present conditions, as regards the taxation of personal property, is still a 
practical failure; and the causes of congratulation for an increase of even one hundred and 
five millions of personal assessment are not strikingly apparent. Even the enforcement of 
the law resulting in such increase has, in many instances, caused added injustice to rural 
communities, where the burden of taxation has hitherto fallen most heavily. 

Of all the personal property liable to assessment in agricultural districts, ninety per cent* 
is of a visible, tangible character, open to the observation of the assessor, and which he can- 
not overlook in the honest discharge of his official duty ; while in the cities by far the larger 
proportion is intangible, easily concealed, and of a kind which successfully defies the most 
conscientious effort on the part of the assessor to reach it. 

It is a melancholy reflection that in this Christian age, neither the memory of early moral 
training nor present religious profession, hopes or fears for the hereafter, the penalties of the 
law, nor any other possible considerations, are sufficient to restrain the average possessor of 
personal property from forcing other men to pay the taxes for which he is justly liable, by 
methods unquestionably immoral, if not absolutely criminal. 

Encouragement to new attempts in devising and advising radical changes in the Tax Law 
is not the most conspicuous result of earlier efforts in that line. We shall, therefore, confine 
ourselves chiefly to advocating certain amendments directed to the better enforcement of 
existing provisions. It seems very difficult for taxpayers generally to understand the appar- 
ently simple proposition, that the whole question of the justice or injustice of assessments 
is involved in the matter of uniformity; that it can make no difference to the taxpayer 
whether his property is assessed at half its value or at full value, if all other property liable 
to the same burden of taxation is assessed at the same rate. 

It can readily be seen that if property is assessed in different counties, or in different 
towns in the same county, at rates varying from twenty-five to 100 per cent. of full value, the 
problem of equalization, both as between the separate towns and between the various coun- 
ties of the State, is a very complex and difficult one; while, if an honest attempt is made to 
apply uniformly the legal standard of actual value, although differences of opinion would, of 
course, arise as to the accuracy of the results obtained in specific instances, the sum total 
would be but slightly affected, and very little would remain to be done by way of equaliza- 
tion, and the tax paid by the individual taxpayer would not be increased. Every effort to 
bring about such uniformity of assessment has been made by this Board during the last two 
years, In frequent communications with the assessors of the various towns throughout the 
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State, we have urged upon their consideration the fact that such uniformity can only be 
obtained on the legal basis of assessment at full value, and that the only reason for insisting 
upon a hundred per cent. rather than any smaller ratio, is because that is the standard fixed 
by law and no other is recognized. It would seem that this should be sufficient to induce the 
hearty co-operation of all law-abiding citizens. 

While the law has probably been more generally complied with in the assessment of 1897 
than ever before, nevertheless, in many counties, assessors of certain towns have failed to 
conscientiously discharge their duties; and, consequently, in some instances, greater injus- 
tice has resulted to those towns in which the assessors have lived up to the law, by reason of 
their having done so. Itis the proper province of boards of supervisors, through local equal- 
ization, to guard against such injustice, and to prevent any towns not assessed in accordance 
with the requirements of the law from reaping any advantage from that fact to the injury 
of other towns in which the law has been complied with. We regret to say, however, that 
local equalization, as now administered, frequently results in greater injustice rather than im 
protection therefrom. No uniform procedure exists in the different counties of the State, 
and no systematic method of equalization now prevails; the highest ambition of each super- 
visor being to obtain a reduction in the equalization of his own town, regardless of the fact 
that it is or is not assessed above or below the average for the county at large. 

We are earnestly of the opinion, and strongly advise, that the whole matter of the correc- 
tion of the assessment-rolls and the equalization of assessments between the several towns of 
each county should be taken out of the hands of the supervisors, and the provisions of chapter 
820 of the Laws of 1896 for equalization by a commission, or a new Act having the same end 
in view, should be made of general and compulsory application: and in this view we are sup- 
ported by many of the most inteiligent supervisors with whom we have consulted. 

In this connection, we would further advise that a uniform system of equalization 
between the towns be required and made to conform to the methods of the State Board of 
Equalization in equalizing assessments between the several counties, as follows: From all 
sources of information available to the supervisors, or the committee on equalization, a per- 
centage for each town should be fixed representing the ratio which the assessed value of the 
real estate of that town bears to its full value. On the basis of the percentage so fixed, the 
assessed value of each town should be raised to full value. By dividing the total assessment 
of the real estate of all the towns by the total raised values of all the towns, an average ratio 
of assessment for the county will be obtained; multiplying the amount representing the full 
value of each town, ascertained as above, by this average ratio, will produce the equalized 
assessment. The total of the equalized assessment will correspond with the total assessments 
as returned by the assessors of the several towns. Whether any given town is increased or 
reduced by the equalization, will, of course, depend on whether its percentage of assessment 
to full value is above or below the average of the county at large, and the amount will be a 
matter of mathematical computation. It is believed that this method, honestly applied, will 
produce a more just and equitable result than any other, making appeals less frequent; and 
if the evidence used in fixing the total of percentages is preserved as matter of record, it will 
greatly simplify the proceedings and lessen the cost of appeals when taken. 





METHODS OF ASSESSING RAILROADS. 


It is respectfully submitted that some method should be devised for the assessment of all 
railroads of the same class at a uniform rate per mile, and we would suggest the feasibility of 
having such rate fixed by the Railroad Commission with the as istance of the State Engineer. 

In the case of the appeal of the State of New York ex rel. The Delaware, Lackawanna and 
Western Railroad Company, Appellant, vs. William H. Clapp, et al.,as assessors and Henry 
Walker as supervisor of the town of York, in the county of Livingston, respondents, the 
Court of Appeals has decided that the assessment cannot exceed the cost of reproduction, and 
the court says: ‘* There is no reason that we can perceive for assessing this property at a 
greater sum than the cost of replacement. It may not in every place be worth what it would 
cost to replace it. That would depend upon the income or earning capacity of the road after 
jt is built. But this is the case of a paying railroad; and, when valued at what it would cost 
to procure the land, construct the roadbed, put down the ties and rails and erect the build- 
ings and other structures, all new, it is difficult to see any ground for assessing it at a larger 
sum. * * * The assessors are not bound by the estimate of the cost of reproduction given 
by the railroad or its agents. They may inquire into that question themselves and in their 
own way, but they have no right to disregard uncontradicted proof. It may in any case be 
competent to consider all the elements of value that they have considered in this case; but, 
in the end, when they come to make their decision as to value for the purpose of taxation, it 
may properly be much less, but can never exceed the actual cost of producing the property 
in the condition in which it is found by the assessors at the time of making the assessment. 
Such a rule of valuation is reasonable and possible.” 
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Doubtless, it is both reasonable and possible to make assessments by the application of 
such a rule by parties having the proper facilities and the necessary information; but local 
assessors are not usually engineers, and have no means of ascertaining the cost of construc- 
tion and no authority to employ a competent engineer for the purpose. The result is, that 
railroad assessments vary in different towns from $3,000 to $25,000 per mile of single track, and 
from $5,000 to $40,000 of double track. On the Hudson River Division of the New York Central 
system, in one town, the West Shore Railroad, with double tracks is assessed at $8,000 per mile, 
while on the opposite side of the river, only about a mile distant, the New York Central line 
of double track, with no better roadbed or buildings, is assessed at $40,000 per mile; and 
equally glaring inequalities of railroad assessments are to be found all over the State. It 
seems scarcely necessary to say that the unaided judgment of the ordinary assessor should 
not be relied upon to correct such manifestly absurd conditions. 

If the present system of taxing personal property, and especially mortgages, is to con, 
tinue, all county clerks should be required by law to keep a special record of the names and 
residences of the mortgagees in all mortgages recorded in their respective offices; such record 
to be open to the inspection of the assessors. 

As the law now stands, assessors are required to assess mortgages to the owners thereof, 
but have no authority to employ counsel to search the records for the purpose of disclosing 
such ownership, and usually they are not qualified, nor are they expected to be qualified, to 
make the necessary search themselves. 

It is further submitted that the law with regard to the place of taxation of personal 
property, should be changed so as to allow the assessment of tangible and visible personal 
property at the place where it is, rather than necessarily at the place of domicile of the 
owner. Such is the rule in Massachusetts, and it prevents the escape of a vast amount of 
personal property of a character which eludes assessment in this State. For instance, there 
are numerous residents of cities owning farms in country towns, on which are many thou- 
sand doliars’ worth of personal property liable to assessment, and not assessed, because the 
owner is not a resident of the town where the property is, and the assessors of the place of 
his residence have no knowledge of the existence of such property. 

In our report of last year, we strongly urged the repeal of the present provision of law 
allowing the deduction of debts from personal assessment. At that time we quoted at con- 
siderable length from similar recommendations of various boards of State assessors, showing 
a remarkable unanimity of opinion on the part of those who had been brought most closely 
in contact with the evil results of this feature of the law. 

In view of the remarkable unanimity on the part of those who have given the subject 
most consideration, in the opinion that, if personal property is to be assessed at all, there 
should be no deduction for debts, we urge this question upon the attention of the Legislature 
as being the most far-reaching and important reform which can be effected under the present 
system of the taxation of personal property in this State. 


TAXATION OF SAVINGS BANK DEPOSITS. 


We also alluded in our report of last year to the inequality and injustice resulting from 
the present provisions of law in relation to Savings ba.ks. We believed then, and believe 
now, that our recommendation that a small uniform tax should be paid by the banks upon 
all deposits liable thereto, directly to the Comptroller of the State, and local assessors be 
relieved from all responsibility in the premises, was made in the interest both of the banks 
and of the depositors, although from the manner in which it was attacked by Savings banks’ 
officials, it seems to have been differently construed. This probably arose, however, from the 
fact that our treatment of the subject was from the standpoint of the Attorney-General’s 
opinion that, under the present law, deposits in Savings banks are taxable to the depositor ; 
while, on the other hand, those opposed to the recommendation made, doubtless believe that 
the law now exempts such deposits both to the bank and the depositor. 

In many localities in the State Savings bank deposits have been assessed to the depositors 
to the full extent to which such deposits have become known to the assessors. In other 
localities no such assessment has been made or attempted. 

The disputed question of the liability to assessment is now in course of litigation, and 
pending its judicial determination we make no further recommendation; but, in this con- 
nection, would cail attention to the fact that in Massachusetts a State tax of one-half of one 
per cent, is levied on the average of deposits, yielding a revenue in 1896 of $1,291,256.47 ; and 
that in the recent report of the commission, from which we have already repeatedly quoted 
the only question discussed was whether or not the amount of that tax ought to be increased 

MARTIN HEERMANCE, EDWARD L. ADAMS, 
ROLLIN L. JENKINS, 
State Board of Tax Commissioners. 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CitTy. 


—Orris K. Eldredge, of the dry goods firm of Wheelwright, Eldredge & Co., of this city 
and Boston, has been elected a director in the Merchants’ National Bank to fill the vacancy 
caused by the death of Jacob Wendell. 

—Owing to the recent death of Mr. Frederick T. Brown, the co-partnership heretofore 
existing under the firm name of H. L. Horton & Co., of which Mr. Brown was a member, has 
been dissolved and a new co-partnership has been formed under the same firm name, which 
will include Messrs. Harry L. Horton, J. Frank Emmons, Edwin P. Goodwin, John G. 
O’ Keefe and Philip T. Brown. 

—On account of ill health D. S. Willard has withdrawn from the firm of Howard, Lapsley 
& Co. 

—At the present time the gold holdings of the banks of this city amount to about $165,- 
000,000—the greatest total ever reported. 

—Frank H. Richardson has been elected President of the Nassau Bank to succeed the late 
Francis M. Harris. Edgar S. Ryder, another director, has been elected Vice-President. Mr. 
Richardson was Vice-President of the bank for two years, The Cashier of the bank is William 
H. Rodgers, and he is to retain that office. He has been in the bank’s employ for forty- 
one years, during the whole of which time he was associated with President Harris. 


—The 130th annual meeting of the Chamber of Commerce was held May 5. Strong reso- 
lutions were adopted, pledging support tothe Government in carrying on the war. 


—At the recent election for officers of the Stock Exchange, Stephen Keppler was elected 
President, succeeding Francis L. Eames. The new President is the head of the firm of 
Rudolph Keppler & Co., and has been a member of the Exchange since 1878. Others elected 
were : Secretary, George W. Ely; Treasurer, Franklin W. Gilley ; Chairman, William Mc- 
Clure, 

—Messrs. J. & W. Seligman & Co, have been appointed fiscal agents of the United States 
at Manila, Philippine Islands. 

—The Twelfth Ward Savings Bank will apply to the Supreme Court for authority to 
change its name to the Empire City Savings Bank. 

—The Standard Trust Co., with a paid-up capital of $500,000, is to begin business at No. 40 
Wall street, in the offices of the Merchants’ National Bank, after due notice has been given, 
according to law. The proposed incorporators are: William C. Lane, Chauncey M. Depew, 
William D. Guthrie, William E. Strong, Frank K,. Sturgis, J.T. Atterbury, Gardiner M. Lane, 
Henry W. Putnam, Jr., John A. Spoor, Charles Steele, Alexander H. De Haven, Charies F, 
Smillie, Louis L. Stanton, Paul D. Cravath and Henry L. Sprague. 


—John G. Zabriskie has resigned the position of Assistant Cashier of the Tradesmen’s 
Nationa) Bank. 


—Alexander P. W. Kinnan has been elected Vice-President of the Union Dime Savings 
Institution, succeeding Channing M. Britton, deceased. 


NHW EHNGLAND STATES. 


Boston.—The partnership of Messrs. Dietz, Denison & Prior having expired, the firm is 
succeeded by Denison, Prior & Co. 


—About three hundred members and guests were present at the annual meeting of the 
Boston Bank Officers’ Association, in Tremont Temple, May 18. President J. Adams Brown 
presided, and various routine reports were presented. The Treasurer announced a balance 
of $5,440, as against $4,422 a year ago, and the managers reported a gain of forty-nine in 
the membership, which now numbers 718. The permanent fund has increased $2,188, to $17,- 
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228. The resignation of James P. Stearns as a trustee was accepted, with thanks for his long 
and efficient service. 

After discussion, it was voted to continue the payment of a minimum death benefit of 
$350, with $5 additional for each year of membership up to ten years. 

These officers were elected for the coming year: President, J. A. Brown, Howard Na- 
tional Bank; First Vice-President, T. W. Andrew, Everett National Bank; Second Vice- 
President, C. H. Johnson, Suffolk Savings Bank; Directors for two years: C. F. Johnson, 
‘Manufacturers’ National Bank: O. M. Dennett, Beacon Trust Co; Trustee for one year, A. 
P. Weeks, Merchants’ National Bank, in place of J. P. Stearns, resigned; Trustee for three 
years, E. A. Phippen, Old Colony Trust Co.; Treasurer, H. A. Tenney, Globe National Bank ; 
Secretary, E. A. Stone, Franklin Savings Bank; Auditors, C. W. Locke, Webster National 
Bank; Marshall Jones, Warren Institute for Savings, and C. F. Woodman, United States 
Sub-Treasury. 

—Fred T. Moore, Assistant Paying Teller of the National Bank of Commerce, is reported 
to be missing, and there is said to be a shortage of $50,000 in his accounts. 

—On June 1, J.O. L. Hiliard began his fifty-first year of service asaclerk in the Provident 
Institution for Savings, which he entered June 1, 1848. 

—The foliowing bill has been drawn by the Commissioners of Savings Banks, designed for 
the greater protection of those institutions: 

Section !. No Treasurer, Vice-Treasurer, or Assistant Treasurer, or any employee of any 
Savings bank or institution for savings, shall at the same time be President, Vice-President, 
Treasurer, Cashier, Teller, bookkeeper, or clerk in any bank, national banking association or 
trust company. 

When a Savings bank or institution for savings occupies the same room with a bank, 
Nationa! banking association or trust company, the President of such Savings bank or insti- 
tution for savings shall not be Treasurer, Cashier, Teller, bookkeeper or clerk in such bank, 
National banking association or trust company. 

Section 2. No Savings bank or institution for savings shall transact its business over the 
same counter or occupy in common the same safes or vaults with any bank, National bank- 
ing association or trust company; provided, however, that nothing herein contained shall 
be construed to prohibit a Savings bank or institution for savings from occupying within 
such vault a safe or compartment over which it has exclusive control. 

Section 3. No more than four trustees of a Savings bank or institution for Savings shall 
be directors in any one bank, National banking association or trust company. 

Section 4. Every Savings bank or institution for savings which, at the time of the 
passage of this Act, is affected thereby, shall comply with its provisions before the first day 
of July in the year 1899. 

Portland, Me.—The Mercantile Trust Co., recently organized, has opened for business. 


Appointed Bank Examiner.—Daniel C. Miles, of Westminster, Mass., has been 
appointed a National bank examiner for Massachusetts. He was a bank President for nine- 
teen years. 

Days of Grace Abolished.—Days of grace will be abolished in the State of Rhode 
Island on all notes, drafts, etc., drawn on and after July 1, except bills of exchange drawn at 
sight, due and payable in the State, and in which there is no provision to the contrary, will 
still be entitled to three days’ grace. 


MIDDLE STATES. 


Philadelphia.—An Exposition of American Products and Manufactures, especially of 
such articles as are suited for export, will be heid in this city next year. It is designed for 
the purpose of encouraging trade with other countries, and is to be on an extensive scale. 
A considerable sum of money has been appropriated by the city, and also valuable land 
donated for permanent buildings. It is expected that the Federal Government will aid in 
carrying out the enterprise. 

—Mr. Benjamin B. Comegys, President of the Philadelphia National Bank, recently com- 
pleted fifty years of service in that institution. On the evening of May 11, the event was 
appropriately marked by a dinner given Mr. Comegys by the directors of the bank at the 
Hotel Bellevue. Mr. Comegys entered the service of the Philadelphia bank as a clerk, May 
11, 1848, was elected Cashier in 1851, Vice-President in 1867 and President of the bank January 
16, 1879. He entered the clearing-house committee in 1858, when the clearing-house associa- 
tion was organized, and has served forty years in that important committee, having been 
for a number of years its chairman. He is also Vice-President of the Philadelphia Trust 
Company, director of the Pennsylvania Railroad and Western Trust Fund, member of the 
Board of City Trusts, trustee of the Jefferson Medical College and manager of the House of 
Refuge, besides holding other important positions of trust. His high rank as a financier is 
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well known, a talent which he inherited, his father having been Cashier of the Farmers’ 
Bank, of Dover, Delaware, and he was born in that banking house in 1818. The Philadelphia 
Bank, then a State institution, had, in 1848, when he entered its service, $1,150,000 capital, 
$262,812 surplus, and profits and $1,954,139 deposits, the aggregete assets being $4,060,336. It 
has now, fifty years later, $1,500,000 capital, $1,300,745 surplus and profits, $16,114,998 deposits, 
and aggregate assets of $19,455,744. During the half century the bank has paid in dividends 
$9,000,000, an annual average of 12% per cent., to the stockholders. 

—The Land, Title and Trust Co. has removed into its new building at the corner of Broad 
and Chestnut streets. 

—Frederick Fraley, President of the Western Saving Society and of the Philadelphia 
Board of Trade, celebrated his ninety-fourth birthday, May 28. Heisstill able to discharge 
his official duties despite his advanced years. 

—After fifty years of servic? in the National Bank of Northern Liberties, John Rapson, 
the Cashier, has retired from duty, the board of directors having made him Cashier Emeritus, 
in recognition of his faithful and valued services. Lemuel C. Simon, Assistant Cashier, has 
been promoted to the position of Cashier. 


Maryland Bank Organized.—The new Pevuple’s National Bank, of Denton, Md., has 
completed its organization. 


A New Trust Co.—A charter was granted by the last Legislature for the Westminster 
(Md.) Trust Co. ; capital, $50,000. Ata recent meeting directors were elected, 


Pittsburg.—The deposits of the National banks of Allegheny county, according to R. J. 
Stoney’s “* Pittsburg Banker” for May, have increased from $10,500,000, in 1870, to $69,100,000 
at the present time. 

—The City Deposit Bank has let the contract for a handsome bank building which it will 
erect at Center and Penn avenues, 


Baltimore, Md.—Seymour Mandelbaum has been elected a director of the National 
Farmers and Planters’ Bank, succeeding B. F. Newcomer, resigned. 

—Stockholders of the Mercantile Trust and Deposit Co. have approved an increase in the 
capitai from $1,000,000 to $2,000,000. 

—The City Savings Bank has let the contract for a new two-story building on the north- 
west corner of Gay and High streets. 

—Owing tothe large gold holdings of the banks, arrangements have been made for 
depositing gold in the clearing-house and receiving certificates in exchange, which will be 
used in the settlement of balances. 

—On May 7, Mr. Edwin Warfield, President of the Fidelity and Deposit Company, cele- 
brated his fiftieth birthday. He was presented with a handsome silver bowl by the directors 
of the company, and the employees decorated his office with flowers and potted plants, 


New Trust Co.—The Westchester Trust Co. recently opened for business at Yonkers, N. 
Y., with $200,000 capital and $100,000 surplus. Officersare: President, John Hoag; First Vice- 
President, Francis M. Carpenter: Second Vice-President, Howard Willets; Secretary, Charles 
P. Marsden, Jr. Its board of directors is particularly strong, including several well-known 
capitalists. A regular trust and banking business will be transacted. 


New National Bank.—The application for the organization of the Farmers’ National 
Bank of Potsdam, N. Y., with $50,000 capital, has been approved by the Comptroller of the 
Currency. The organizers are H. L. Ives, E. A. Merritt, Jr., J. A. Vance, N. E. Clark and C. 
P, Matthews. 


Buffalo, N. Y.—A. R. Boag has succeeded A. J. Barnes as Cashier of the City Bank, Mr. 
Barnes remaining as director. Mr. Boag has been in the banking business in this city since 
1885, and has been with the City Bank from the time of its organization, and has been Assist- 
ant Cashier since 1894. James G. Berry succeeds Mr. Boag as Assistant Cashier. 


Binghamton, N. Y.—The Binghamton Savings Bank will erect a new building to cost 
$50,000. 

Banking Law Amendment.—Section 120 of Chapter 689 of the Laws of 1892 (New York), 
in regard to loans by Savings banks, was amended at the last session of the Legislature by the 
omission of the words “or appraisals of value” from the provisions of the law relating to 
payment of expenses of searches, examinations, etc. The purpose of the amendment is to 
permit the banks to pay the expenses of appraisals, instead of the borrower, as heretofore. 
Active competition in making loans rendered it necessary that the Savings banks should be 
granted this authority. 

Washington, D. C.—John G. Muir, paying teller and Assistant Cashier of the Traders’ 
National Bank, has resigned to enter the United States Navy. His successor in the bank is 
F. J. Cain, formerly of the National Bank of the Republic. 
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New Bank Opened.—The Bank of Homestead, Penn., recently opened for business, It 
is a State institution. 

Rochester, N. Y.—On May 28 four of the Savings banks of this city published a notice 
that on and after June 1 interest would be paid on deposits at the rate of four per cent. on 
all accounts of $800 and under, and on accounts exceeding $800 three and a half per cent. on 
the whole account. The change of interest was rendered necessary by the reduction of 
interest on securities in which the Savings banks are allowed to invest. 

—The Traders’ National Bank recently moved into new and handsome offices which have 
been in preparation for some time. Every requirement of elegance of appointment and 
solidity of construction is met in the new quarters, and the bank will be more fully prepared 
to transact business for its large clientage with convenience and safety. 


Long Service as Cashier.—A quarter of a century is an unusual term for any man to 
serve as the Cashier of a big bank. Cashier Edward A. Groesbeck, of the Nationa] Commer- 
cial Bank, of this city, one of the best known bankers in New York State, who comes of a 
family of bankers, quietly celebrated such an anniversary on April 30 last. Mr. Groesbeck 
succeeded James Martin as Cashier of this bank in 1873. No other Cashier in the history of 
the bank has served in this position for as long a term, and Mr. Groesbeck’s friends last week 
were congratulating him on his great and long-continued success.—Albany (N. Y.) Argus, 
-May 8. 

New Southern Bank.—It is reported that Messrs. Koontz Bros., of Allegheny City, Pa., 
will open a bank at Ocala, Fla. 

Cordele, Ga.—The officers of the Bank of Wight & Weslosky Co. here are: President, 
E. L. Wight; Vice-President, Morris Weslosky; Resident Director, C. H. Wight; Cashier, 
P. H. Willis; Teller, W. B. Dozier. The bank reports $75,000 capital and $48,455 surplus. 

New Bank Buildings.—The Britton & Koontz Bank, Natchez, Miss., will erect a new 
banking house, 

—The Williamson County Banking and Trust Co., Franklin, Tenn., is putting up a new 
building. 

Knoxville, Tenn.—-The Southern Banking and Trust Co., was organized here, May 10. 

Reported Consolidation.—It is reported that the Weldon National Bank and the First 
National Bank, Ladonia, Tex., have consolidated under the latter title. 

Wants to Fight.—John C. O’Connell, Vice-President of the First National Bank, Mont- 
gomery, Ala., who served in the Confederate Navy during the late Civil War, has offered his 
services to the Gover t. He is an expert engineer, and is wealthy. 

Bankers Raise Funds.—President Faulkner, of the Arkansas Bankers’ Association, 
recently raised $5,000 among the members of the association for the use of Gov. Jones in 
maintaining the State troops pending the arrival of funds from the Government. The banks 
contributing were those of Helena, Little Rock, Brinkley, Clarendon, Forest City, Pine 
Bluff, Fort Smith, Morrillton, Malvern, Hope, Russellville, Wynne, Camden, Texarkana, 
Conway and Hot Springs. 

Sumter, S. C.—L. 8. Carson, for several years Cashier of the First National Bank here, 
has been elected Captain of the first company of volunteers organized at this place, and has 
gone into thearmy. R.L. Edmunds, who has been Assistant Cashier, was promoted to the 
vacancy left by Mr. Carson’s patriotic action. 

Atlanta, Ga.—It is estimated that the proposed tax of two cents on bank checks will 
produce about $30,000 annually on the checks drawn here. The clearings for 1897 were 
$72,000,000. 





WHSTEHERN STATES. 


New Banks Organizing.—The Garwin (lowa) State Bank has been incorporated with 
$30,000 capital. 

—The Citizens’ State Bank, of North Topeka, Kans., was recently incorporated as suc- 
cessor to the Citizens’ Bank. 


—The Bank of Commerce, Marion, Kansas, has been succeeded by the State Bank of Com- 
merce, capital, $20,000. 

—A new bank has been organized at Lafayette, Ky.; also at Scottville in the same State. 

—John M. Haven and others have incorporated the State Bank, of Blooming Prairie, 
Minn., capital, $10,000. 

—John 8. Cook has established the Bank of Kennard, Nebr. 

—The Walton Bank has been chartered at Meaford, Oklahoma Ter. 
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—The Farmers’ Bank, a private institution, has been established at Silver Lake, Ind., 
with $15,000 capital. 


Bank Organization Completed.—The Western Slope Bank, at Montrose, Colo., has 
completed its organization, with $30,000 paid-up capital. 


Convicted Robber Escapes.—Geo. West, alias Charles Rivers, recently convicted of 
robbing the South Bend (Ind.) National Bank in 1893, escaped from prison at South Bend, 
May 3l. 


St. Louis, Mo.—On May 5 the deposits of the clearing-house banks were $92,683,370; 
loans, $71,834,596, the latter item showing an increase of $4,263,733 compared with February 18. 

Ashland, Wis.—Richard B. Bates has resigned his position as a National bank examiner 
to accept the office of President of the Ashland National Bank. 


Northwood, No. Dak.—The State Bank, of this place, has added a number of the best 
people of the county to its stockholders and kas enlarged its facilities for doing collection 
and other business satisfactorily. The officers of the bank are: President, O. G. Hanson. 
Vice-President, P.S. Evanson; Cashier, Sidney C. Lough; Assistant Cashier, T. E. Berge. 
Its capital is $10,000, and surplus, $1,200. 

Kansas Bank Examiner.—Charles 8. Jotes, of Wichita, Kans., has been appointed @ 
National bank examiner for that State. 


Denver, Colo.—The directors of the Chamter of Commerce have passed a resolution, 
conveying to the American Bankers’ Association their gratification at the voluntary selec- 
tion of Denver for the approaching convention. 


Product of Cripple Creek Mines.—The total gold-tearing quartz output of the Crip- 
ple Creek, Colo., district for May was 34,250 tons, valued at $1,254,450. This is the district’s 
largest output for any month in its history. The quality of the ore shows an improvement. 
The output exceeds one-half of that of the entire State, which is in excessof that of any 
other State. As the water has interfered with work in the mines in the month, the yield for 
June bids fair to become a million and a half dollars. 


Pierre, S. D.—The banks of this city have advanced to tke State $3,000, with which to 
meet the expenses of the State troops up to the time they are to be taken in charge by the 
general Government. 

State Bank to Become National.— The directors of the Deposit Bank, of Owensboro, 
Ky., have decided to make it a National bank instead of a State institution, as it now stands. 
The bank is one of the oldest in Western Kentucky. 

Iowa Banks Prospering.—Reports of the condition of the State and Savings banks of 
Iowa, recently tabulated by the Auditor of State, show that since June 30, 1897, the banks 
have increased their deposits $12,026,201. 

Kansans Will Buy Bonds.—The State Bank Commissioner of Kansas reports large sur- 
plus reserves in the banks, and that the banks and the people of the State will take a large 
share of the new Government loan. 

Cincinnati, O.—A meeting of the Cincinnati Bankers’ Club was held on May 13, Geo. H. 
Bohrer, President of the German National Bank, presiding. After the banquet, several live 
banking topics were discussed, the exercises concluding with the singing of patriotic songs. 

—Ata recent meeting of the shareholders of the Equitable National Bank, it was unani- 
mously voted to reduce the capital from $350,000 to $250,000, the stockholders getting the 
$100,000 returned to them in cash. 

Credit Men’s Association.—The annual convention of the National Association of 
Credit Men will be held in Detroit, Mich., June 22, 23 and 24. 

Bank President Acquitted.—A verdict of acquittal was recently rendered in the Fed- 
eral court, in the case of Homer T. Fowler, ex-Presidentof the Northwestern National 
Bank, of Superior, Wis., on the charge of misapp1 opriating funds of the bank. 

St. Paul, Minn.—The Allemania Bank, which closed Jan. 4, 1897, re-opened for business 
May 27. Certificates of indebtedness, payable in installments, have been issued to depositors. 

Minneapolis, Minn.—A consolidation of the business of the Standard Bank and the 
People’s Bank has been effected under the latter title. All the old stock has been replaced 
with $76,000 new capital. The liabilities of both banks will be assumed by the new bank, 
whose oflicers will be the same as those of the People’s Bank. 

Banker’s Gift to Kentucky Militia Company.—Banker J.C. Latham, of New York, 
for whom the Hopkinsville Company of Kentucky trcops was named, has sent Capt. John 
Felan, Jr., $1,000 for equipment, and told him to draw on him for more if that is not 
enough. 

7 
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Chicago.—The National Live Stock Bank will add $250,000 to its cupital, making the total 
$1,000,000. 

—Ata recent date the deposits of the First National Bank reached a total of $40,000,000, 
the high-water mark for this well-known institution. Within the past year there has been a 
gain of $12,000,000 in the deposits. 

—The bank clearings for May amounted to $502,094,210, being the largest total in the his- 
tory of Chicago and $1%5,913,1 0 larger than for May ayearago. The largest previous monthly 
total reported by the Chicago clearing-house was $477,676,329, or $24,417,881 below last month's 
phenomenal record. Deposits also are the highest ever recorded. 

Louisville, Ky.—On account of heavy taxes the Louisville City National Bank has 
reduced its capital from $400,000 to $200,000. 

—H.C. Rodes succeeds W. R. Ray as President of the Citizens’ National Bank, the two 
exchanging positions—Mr. Ray now being Vice-President. Mr. Rodes has for some time had 
active charge of the bank. He has been associated with the bank for about twenty-seven 
years. 

—Oscar Fenley was recently elected President of the Bank of Kentucky, succeeding J. M. 
Atherton, who becomes Vice-President. Mr. Fenley had been Vice-President for about two 
years. Previously he was for twenty-five years associated with the Citizens’ National Bank. 

—The Bank of Kentucky has granted an indefinite leave of absence with full pay to Maj. 
David W.Gray, Assistant Cashier, to permit him to join the army. 


PACIFIC SLOPE. 


San Francisco.- As a result of a suit brought by the German Savings and Loan Society, 
the California Mortgage and Savings Bank has been judicially restrained from changing its 
name to the German-American Bank. It was decided that the similarity in names would 
work an injury to the bank first named. 

New Bank in California,.—The Tuolumne County Bank was recently incorporated at 
Sonora, Cal., with $50,000 capitai—one-half of which is paid in. 

Butte, Mont,—At a recent meeting of the directors of the State Savings Bank John A. 
Creighton was elected President, to succeed Patrick A. Largey, deceased. 

Utah Bank Robbed.—The Springville (Utah) Banking Co. was robbed of a considerable 
sum of money on May 29 by two robbers who held up the bookkeeper, during the absence of 
the Cashier. Both robbers were caught—one alive and one dead, 

Tacoma, Wash.— The Metropolitan Savings Bank has been succeeded by the Metropoli- 
tan Bank; capital, $50,000, and no changein officers. This is a reduction of $150,000 in capital, 
owing, it is believed, to high taxes. 

New Bank in Oregon.—Lakeview, Ore., is to have a new bank with $125,009 capital. 
Dr. Bernard Daly will be President of the new bank. 


CANADA. 


New Branches Opened.—A branch of the Bank of Nova Scotia has been opened at 
Paspebiac, Que. 

—The Molsons Bank has opened a new branch at Simcoe, Ontario, under the management 
of H. H. Groff. 

—The Hochelaga Bank, head office Montreal, has opened a branch at Quebec. 

Reduction of Interest.—It is reported that from and after July 1 the Government will 
pay only 2% per cent. interest on deposits in post office Savings banks. A year ago the rate 
was 3% per cent, that rate having been continued even when the bank could borrow in the 
open market for three per cent. or less. The reduction of the rate has not reduced the 
amount of deposits, which are still increasing. The deposits of the current year are estimated 
at $49,500,000, and the Minister of Finance anticipates that they will be $50,500,000 during the 
coming year. The reduction of the rate will save $222,500 per year. 


FOREIGN BANKING AND FINANCIAL NEWS. 


Mexico City.—The American Surety Bank, of this city, is receiving many inquiries as to 
the standing of Mexican business houses, which it answers free. The bank has an authorized 
capital of $250,000, gold. Its correspondents are: Mercantile National Bank, New York; 
Commercial National Bank, Chicago; First National Bank, San Francisco; Martin’s Bank, 
London. 

Exports of Silver.—On May 31 the Spanish Chamber of Deputies pa:sed a bill prohibiting 
the exportation of silver, 

















FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





California.—The American Exchange Bank of San Diego, a private banking concern, 
closed May 19. The deposits amounted to $8,000. 


Colorado—DENVER.—Suit has been brought by the Receiver of the Union National Bank 
against the defunct State National Bank for $464,720. Allegation is made that the two banks 
were consolidated witbout the consent of the siockhoiders of the Union National, and that 
the consolidation was illegal. Both banks closed some time ago. 


~ wa of Columbia—W ASHINGTON.—Silsby & Co., a large brokerage firm, failed 
ay 9. 


Georgia—ATLANTA.—On May 2 the final payment was made to the depositors of the 
Merchants’ Bank, the payment including the full amount of deposits with interest at four 
cent. The directors advanced $50,000 to pay off the indebtedness, hoping to partially reim- 
burse themselves out of the remaining assets. 


Indiana,—The directors of the Bank of Commerce, Evansville, held a meeting May 20 to 
decide upon what disposition to make of the affairsof the institution. It was decided to close 
the doors of the bank as soon as all its business had been settled. Every depositor will be 
paid in full, the only losers being the stockholders, who will lose about half the amount in- 
vested in the capital stock. It is said a loan of $50,000 has been negotiated for the purpose of 
paying the depusitors. 

—On May 20 Service & Son, proprietors of the Bank of New Carlisle, Ind., made an assign- 
920 00 turning over their mercantile business and real estate. Liabilities, $40,L00; assets, 

30,000. 

Kansas,—On May 6 the State Bank Commissioner closed the First State Bank of Marion 
and the Commercial Bank of Lehigh. The President of the two banks is reported under 
—— on the charge of fraud. There will probably be a large deficit in the assets of the 

anks, 

—The Edna State Bank recently notified the State Bank Commissioner that it would pay 
off its depositors and go out of business. Its atfairs were involved by the failure of the First 
State Bank of Marion. 

Maine.—On May 10 the court ordered a first dividend of twenty-five per cent. to the 
creditors of the American Banking and Trust Company of Auburn. L. LinnSmall, the Re- 
ceiver, said tha. he thought all would realize the full amount of their claims. 

Maryland—BALTIMORE.—On May 25 Receiver Colton, of the South Baltimore Savin 
Bank, reported to Judge Sharp that the liabilities of the institution are $165,084 and the 
assets $136,183. A portion of the assets are said to be practically worthless. Keceiver Colton 
says that the bank has been insolvent for more than four years, 

Mas-achusetts.—On May 4 Richard W. Irwin and Benjamin E, Cook were appointed tem- 
orary Receivers of the Hampshire Savings Bank, Northampton, Mass., which was compelled 
o cluse because of losses sustained by the defalcation of its ‘freasurer, Lewis Warner. 

An examination of the affairs of the suspended Hampshire County National Bank, 
Northampton, estimates the losses on accouut of the defalcation of Lewis Warner at $198,- 
36). Other lo3s+s, such as the depresiation of the baaking house below the reported value, 
and a few bad debts, make the total loss about $240,000. 

New Hampshire,—The New Hampshire Banking Company, of Nashua, which failed last 
year, recently paid to depositors about $15,000 as part of a second dividend of fifteen per 
cent. Nearly $125,000 is available. 

Chief-Justice Clark has granted the petition of Assignee Thurber, of the Security Trust 
Company, of Grand Forks, N. D., and Nashua, N. H., to pay the first tiitteen per cent. divi- 
dend on July 1. 

—The Wilton Savings Bank, Wilton, which was enjoined some time ago, paid a ten per 
cent. dividend to depositors June 1. 

New York,—On May 11 the Carthage Savings Bank was closed owing to the recent failure 
of the First National Bank, the two institutions being closely related. 


—On June 7 the Delaware National Bank, Delhi, N. Y., suspended. In its last report the 
bank had individual deposits amounting to $293,979, and asurplus of $17,746. . ‘he capital of 
the bank was $.00,000. I'he tailure is said to be due to excessive loans. 

—A. Weston & Co., bankers, Painted Post, N. Y., assigned June 4. It is said from 
$2,000,000 to $5,000,000 of pro,erty may be tied up by the failure. The assignment includes 
the busiuvess of the Weston Engine Uo. 

Pennsylvania.—Colonel A. McC. Holding has been appointed by the court auditor to 
make a distribution of $39,754 in the hands of the Receivers of the defunct Cuester County 
Guarantee, Trust and Sate Deposit Compaygy, West Chester. The amount which each depos- 
itor will receive will not exceed tive per cent. ‘This will be the first dividend since the com- 
pany became insolvent, over a year ayo. 

Virginia.—It is reported that the Merchants and Farmers’ Bank, of Marion, deciled to 
close May 9. 

Washington.—On May 10 the Commercial Bank, Port Townsend, failed to open, making 
an assighment to E. P. Blake. It had $31,000 paid-up capital. 










NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of New National banks organized 
since our last report. Names of officers and other particulars regarding these New National 
banks will be found under the different State headings. 


§119—State National Bank, Bloomington, Illinois. 
5120—Leavitt & Johnson National Bank, Waterloo, [owa. 


Capital, $150,000. 
Capital, $100,000. 


§121—Washington National Bank, Washington, New Jersey. Capital, $50,000. 
5122—People’s National Bank, Denton, Maryland. Capital, $50,000. 


51238—First National Bank, Lake Mills, Iowa. 


Capital, $50,000. 


The following notices of intention to organize National banks have been approved by the Comp- 


troller of the Currency since last advice. 


First National Bank, Ford City, Pennsylvania; by M. J. Alexander, et al. 
Potsdam National Bank, Potsdam, New York: by Warren M. Price, et al. 
Farmers’ National Bank, Potsdam, New York; by H. L. Ives, et al. 

First National Bank, Mishawaka, Indiana; by Martin V. Beiger, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
BESSEMER—Percy Whildon. 
ARKANSAS. 
HARRISON—Gordon’s Bank; capital, $5,000; 
Pres., W. F. Gordon; Cas., V. Andrews. 


CALIFORNIA. 


Napa—Commercial and Savings Bank (suc- | 


cessor to Seeley & Bickford) ; Cas., E. L. 
Bickford. 


SANTA CLARA—Bank of Santa Clara; capi- | 
Bond: Vice- | 


tal, $100,000; Pres., H. G. 
Pres., C. C. Morse ; Cas., Ear] F. Jordan. 


SonorRA—Tuolumne County Bank; capital, | 
$50,000; Pres., Frank W. Street; Vice-Pres., | 
Thomas A. Hender; Cas., Edwin D. Wolfe. | 


COLORADO. 


ELDORA—Bank of El Dora; Pres., N. B. Bai- | 


ley; Cas., D. C. Dwinnell. 


GRANADA—Farmers and Merchants’ Bank; | 
capital, $12,000; Pres., J. L. Mayfield; Cas., 


Bessie Mayfield. 


MONTROSE — Western Slope Bank: capital, : 
$30,000; Pres., J. W. Tripler; Vice-Pres., | 


James F. Kyle; Cas., Geo. O. Gilbert. 
FLORIDA. 
AVON PARK—B. F. West. 
ILLINOIS. 


BLOOMINGTON — State National Bank (suc- | 
cessor to National State Bank): capital, | 
$150,000; Pres., Jacob Funk: Vice-Pres., | 
C. C. Aldrich; 24 Vice-Pres., R. F. Evans; | 


Cas., Alvin B. Hoblit. 
CHICAGO — Moulton, Lathrop & Co., 152 La 
Salle Street. 
COMPTON—Farmers and Traders’ Bank; cap- 
ital, $5,000; Pres., H. F. Gehant; Cas., H. 
L. Fordham. 


DECATUR—German-American Bank. 
DONOVAN—Bank of Donovan (C.J. Johnson). 
ELMWoopD—Bank of Elmwood.! 

OGDEN — Farmers and Merchants’ Bank; 
Pres., C. L. Van Doren; Cas., Leo Freese. 
VIoLA — Commercial Bank (successor to 
Bank of A. R. Moulton) ; Cas., E. L. Terrey ; 

Asst. Cas., Frank Terrey. 


INDIANA. 
CAMPBELLSBURG—Max Abraham. 
SILVER LAKE—Farmers* Bank; capital. $15,- 
000; Pres., W. E. Fitch. 


IOWA. 
BRIDGEWATER—Adair Co. Savings Bank. 
CYLINDER —Cylinder Savings Bank; capital, 

$10,000; Pres., E. S. Ormsby; Cas., W. D. 
Ferguson. 

GARWIN—Garwin State Bank; capital, $30,- 
000; Pres., Edwin Lynde; Vice-Pres., 8.8. 
Dobson: Cas., G. H. Austin. 

GERMANIA — Farmers and Drovers’ State 
Bank; capital $25,000; Pres., Geo. Wells; 
Vice-Pres., Richard Seymour; Cas., E. G. 
Seymour; Asst. Cas., F. H. Davis. 

LAKE MILLs—First National Bank; capital, 
$50,000; Pres., J. C. Williams; Cas. B. H. 
Thomas, 

J AMAICA—Exchange Bank; Pres., John Lee: 
Vice-Pres., H. A. Bechtel; Cas., T. C. Lun- 
dy; Asst. Cas., J. W. Lee. 

LEHIGH—Lehigh Valley Bank. 

OfTUMWA— Western Loan and Trust Co. 

RADCLIFFE—Farmers’ Bank. (A. P. Himmel 
& Sons.) 

RICEVILLE—Farmers and Merchants’ Bank. 

WEST BRANCH—Citizens’ Savings Bank: cap- 
ital, $2:',000. 

















NEW BANKS, 


KANSAS. 


MARION—State Bank of Commerce (suc- 
cessor to First State Bank); capital. $20,000. 

St. FRANcIS—State Bank; capital, $5,000. 

TOPEKA—Citizens’ State Bank. 


KENTUCKY. 
LAFAYETTE— Bank of Lafayette; Pres., 
Thomas H. Elliott; Vice-Pres., R. J. Car- 
others; Cas., H. M. Massie. 
SLAUGHTERSVILLE—Farmers and Merchants’ 
Bank ; capital, $20,000; Pres., L. A. Archi- 
bald; Cas., W. B. Smith. 


MARYLAND. 
BALTIMORE—Lynn, Mahon & Co. 
DENTON—People’s National Bank; capital, 


$50,000; Pres., Jos. H. Bernard; Vice-Pres., | 


Fred. R. Owens; Cas., Geo. L. Wallace. 


MASSACHUSETTS. 
LOWELL— Bright, Sears & Co.; Mgr., Chas. N. 
Woodward. 
MICHIGAN. 
EMMETT—Emmett Bank (Noble & McCabe); 
Cas., H. P. McCabe. 
MULLIKEN—Bank of Mulliken. 


MINNESOTA. 


ALDEN—Farmers and Merchants’ Bank; Cas., | 


S. J. Lombard. 

BLOOMING PRAIRIE—State Bank; Pres., J. 
M. Haven; Vice-Pres., Austin B. Morse; 
Cas., Wm. N. Morse. 

DULUTH—H. A. Wing & Co. 

MONTGOMERY — Farmers and 
Bank; Cas., Charles L. Marx. 

RACINE -Silas Utzinger. 

WHEATON — Burtons’ Bank (successor to 
First State Bank); capital, $10,000; Pres., 
Jared Burton; Cas., W. E. Burton. 


MISSOURI. 
DEXTER—Farmers’ Bank: capital, $10,000; 
Pres., J. J. Dowdy; Vice-Pres., Emil Weter; 
Cas., A. Wilcox. 
OsGooD—Osgood Banking Co.; capital, $5,000. 
QUITMAN—Farmers’ Bank (Rufus H. Smith); 
capital, $10,000; Cas., O. H. Saylor. 
RAVANNA—Ravanna Bank; capital, $5,000; 
Pres., W. W. Holmes; Cas., F. E. Holmes. 


NEBRASKA. 


Merchants’ 





CHANGES, ETC. 








FARNAM—Farnam state Bank; capital, $6,500; | 


Pres.. Jobn Crouch; Vice-Pres., Ella Hanna; 
Cas., David Hanna. 


HAVELOCK— Windom Bank of University | 
Place ; capital, $10,000; Pres,, Peter Shell- | 
horn; Cas., H. K. Frantz; Asst. Cas., A. L. 


Shellhorn. Farmers’ Bank. 
KENNARD—Bank of Kennard. 


NEW JERSEY. 





W ASHINGTON—Washington National Bank; | 
capital, $50,000; Pres., Wm. B. Titman; | 


Cas., Reuben M, Eilenberger. 


NEW MEXICO. 
Hppy—Joyse, Pruitt & Co. 
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NEW YORE. 

NEw YorRK City—Sweet & Johnson, 
Broadway.——J. A. Blair & Son.——Carter, 
Wright & Newcomb, 20 Broad St.——Stand- 
ard Trust Co.; capital, $500,090. 
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NORTH CAROLINA. 
ALBERMARLE -Morrow Bros. & Heath. 
LA MourE—Bank of La Moure.— North 
Dakota State Bank. 


OHIO. 

CROTON—Citizens’ Bank (branch of Citizens’ 
Bank of Johnstown); Pres., H. B. Rusler; 
Cas., Wm. A. Ashbrook; Asst Cas., F. E. 
Hoover. 

MARYSVILLE —Citizens’ Home and Savings 
Co.; Pres., Henry W. Morey; Vice-Pres., 
Alen E, Plate: Treas., Walter C. Fulling- 
ton; Sec.. Emory F. Sawyer. 

SANDUSKY—Citizens’ Banking Co., capital 

stock, $100,000.——Citizens’ Trust Co. 

ToLEDo—National Trust Co.; capital stock, 
$109,000. 

WHARTON—Campbell & Cramer. 


OREGON. 
LAKEVIEW—Commercial Bank; Pres., Ber- 
nard Daly; Vice-Pres., Wm. P. Heryford ; 
Cas., F. M. Miller. 


PENNSYLVANIA. 
HOMESTEAD—Bank of Homestead; Cas., 
Charles C. Smith. 
UnNIon C1ty—National Bank of Union City; 
capital, $50,000; Pres., William Warden; 
Cas., J. M. Dunbar. 


SOUTH DAKOTA. 

MILBANK—VF¥irst State Bank; capital, $12,- 
000; Pres., F. B. Roberts; Cas., Geo. C. 
Middlebrook. 

SISSETON—Reservation State Bank; Pres., 
James Ross; Vice-Pres., H. L. Spackman; 
Cas., H. L. Hopkins. 

Vipora—Scandinavian Bank (successor to 
Bank of Viborg); capital, $5,000; Pres.., 
W. H. Robertson; Cas., Geo. Nelson. 


TENNESSEE. 
KNOXVILLE—Southern Banking & Trust Co. 
LIBERTY— Bank of Liberty; capital, $10,- 

000; Pres., W. R. Smith; Vice-Pres., J. J. 
Smith; Cas., A, E. Potter. 
TEXAS. 
MEMPHIS—Exchange Bank; capital, $10,- 
000; Pres., J. B. Pope; Cas., S. S. Mont- 
gomery. 
MIAMI—Miami Exchange Bank; Pres., J. F. 
Johnson; Cas., W. A. Johnson. 
VIRGINIA. 
RICHMOND— Pizzini Company. 


W ASHINGTON. 
TACOMA—Metropolitan Bank (successor to 
Metropolitan Sav. Bank); capital, $5),000; 
Pres., P. V. Ceesar; Vice-Pres., T. W. Enos; 
Cas., O. B. Selvig; Asst. Cas., Jacob H. 
Vanderbilt. 
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CANADA, 
MANITOBA. 
GRETNA—Union Bank of Canada. 
ONTARIO. 
DELHI—MacMahon & Co.: capital, $10,000. 
StmcoE—Molsons Bank; Megr., H. H. Groff. 





BRITISH COLUMBIA. 
KuUsKONOOK—O'Brien & Eastman. 


QUEBEC. 


PASPEBIAC—Bank of Nova Scotia. 
QUEBEC— Banque d’Hochelaga. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
JACKSONVILLE—Tredegar National Bank; 
Geo. H. Rowan, Asst. Cas. 
COLORADO. 
PuEeBLo—American Nat. Bank ; title changed 
to Mercantile Nat. Bank. 
DISTRICT OF COLUMBIA. 
WASHINGTON — Traders’ National Bank; 
John G. Muir, Asst.Cas., resigned. —- Union 
Savings Bank; Jackson H. Rolston, Sec. 


FLORIDA, 
JACKSONVILLE— Bion H. Barnett, Vice- 
Pres., in place of Joseph H. Durkee ; Joseph 
H. Durkee, Second Vice-Pres.; Wm. D. 
Barnett, Cas., in place of Bion H. Barnett. 
St. PETERSBURG—St.Petersburg State Bank; 
William McLeod, Pres., deceased. 
GEORGIA. — 
DALTON—First National Bank; Paul B. 
Trammell, Pres., in place of R. I. Peak; K. 
I. Peak, Cas., in place of Price Peak, de- 
ceased; W. E. Oslin, Asst. Cas. 
GAINESVILLE—State Banking Co.; M. M. 
Sanders, Vice-Pres., deceased. 
IDAHO. 
SALMON—Lemhi County Bank ; G. G. Shaver, 
Cas., deceased. 


ILLINOIS. 
CH1caco—Merchants Loan & Trust Co.; John 
DeKoven, director, deceased.—National 


Live Stock Bank; reported increasing 


capital to $1,006,000. 


OTTAWA — National City Bank; Philip G. | 
Schoch, Cas. in place of Ed. C. Allen, Jr.; | 


no Asst. Cas. in place of Phil:p G. Schoch, 

PontTrac—National Bank cf Pontiac; James 
E. Morrow, Pres., deceased. 

INDIANA. 

HUNTINGTON — Citizens’ Bank; Frederick 
Dick, Pres., deceased. 

IOWA. 

BURLINGTON — German-American Savings 
Bank; R. M. Green, Vice-Pres.; Theodore 
Kreichbaum, Cas. in place of Wm, A. Tor- 
rey, deceased. 

CEDAR Raprps—American Trust & Savings 
Bank; capital, $50,000; Geo. W. Bever, 
Pres.; V. A. Jung, Asst. Cas. 

DuBuQgvuE—German Trust & Savings Bank; 
Peter Klauer, Pres. in place of Paul Traut, 
deceased. 

ELKADER—First National Bank; A. J. Car- 
penter, Cas. in place of H. Meyer. 

Montour — Montour Exchange Bank; L. 
Matthews, Pres. deceased. 





























NEW ALBIN—New Albin Savings Bank; cap- 
ital, $15,000; Wm. Coleman, Pres.; L. M. 
(zaarder, Cas. 

PETERSON—First National Bank ; O. B. Scott, 
Asst. Cas. in place of J. E. Allison. 

WATERLOO - Leavitt & Johnson Nat. Bank ; 
Emmons Johnson, Vice-Pres. 

KENTUCKY. 

LOUISVILLE—Citizens’ National Bank: H. C. 
Rodes, Pres. in place of W. R. Ray; W. R. 
Ray, Vice-Pres. in place of H. C. Rodes.—. 
Louisville City Na ional Bank ; voted to re- 
duce capital stock from $400,000 to $200,000. 
—— Bank of Kentucky ; Oscar Fenley, Pres., 
in place of J. M. Atherton; J. M. Atherton, 
Vice-Pres. in place of Oscar Fenley.——Fi- 
delity Trust Co.; D. Taggart, Pres., de- 
ceased. 

LOUISIANA. 

PATTERSON—Bank of Patterson: F. B. Wil- 
liams, Pres. in place of B. J. Morey; B. J. 
Morey, Cas. 

MAINE. 

EASTPORT—Eastport Savings Bank; C. I. 
Morton, Treas. in place of N. B. Nutt, de- 
ceased. 

PORTLAND—Chapman National Bank; T. H. 
Eaton, Cas.in place of C. H. Pease; Chas. J. 
Chapman, Vice-Pres., deceased. 


MARYLAND. 


BALTIMORE—Mercantile Deposit & Trust Co.; 
capital reported increased to $2,009,000. 
National Farmers and Planters’ Bank; 
Seymour Mandelbaum elected director in 
place of B. F. Newcomer. 


MASSACHUSETTS. 

Boston—National Rockland Bank of Rox- 
bury; Robert B. Fairbairn, Pres. in place 
of Samuel Little; F.W. Rugg, Cas. in place 
of Robert B. Fairbairn.-—Everett Na- 
tional Bank; Walter I. Badger, Pres. in 
place of John Reynolds; H. A. Rhoades, 
Cas. in place of J. T. Eager.——Dietz, Deni- 
son & Prior; succeeded by Denison, Prior 
& Co.—-First Nat. Bank; J. F. C. Hyde, 
director, deceased.—People’s Nat. Bank; 
Albert P. Richardson, Cas. deceased. 

FALL RIVER—Metacomet National Bank; 
Thomas J. Borden, Pres. in place of Frank 
S. Stevens, deceased ; Geo. H. Hawes, Vice- 
Pres. in place of Thomas J. Borden. 

HOLYOKE—People’s Savings Bank; A. L. 
Green, Sec. 

NEW BEDFORD— Mechanics’ National Bank ; 
E. W. Hervey, Cas. in place of L. T. Terry, 














deceased; no Asst. Cas. in place of James 
W. Hervey. 

NEWTON—Newton Savings Bank; J. F. C. 
Hyde, Pres., deceased. 

SPRINGFIELD—City National Bank; Chas. J. 
Goodwin, director, deceased. 

MICHIGAN. 

KALAMAZ00—Kalamazoo National Bank; E. 
P. Sumption, Cas.; no Asst. Cas. 

LAPEER— First National Bank and State Sav- 
ings Bank; Henry K. White, Pres. deceased. 


MINNESOTA. 
BRECKENRIDGE—Merchants’ Bank; M. A. 
Gunn, Vice-Pres, in place of D. B. Collins. 
GRANITE FALLS—Granite Falls Bank; J.S. 
Johnson, Pres.in place of K. E. Neste; T. 

W. Allison, Cas. in place of P. O. Lieberg. 

HERMAN—Grant Co. Bank; Ezra V. Snyder, 
Cas., resigned. 

St. CLlouD—Merchants’ National Bank; C. M. 
Hertig, Pres. in place of Timothy Foley; 
Wm. E. Lee, Vice-Pres. in place of C. M. 
Hertig ; A. Barto, 2d Vice-Pres. in place of 
R. B. Brower. 

St. PAUL—St. Paul Trust Co.;: H. R. Wells 
and 8. A. Culbertson, elected directors,—— 
Allemania Bank (reopened); Edward 
Yanish, Pres.; Albert Scheffer and Timothy 
Reardon, Vice-Pres.: Edwin J. Devitt, Cas. 

MISSOURI. 

CoLE CAMP—Citizens’ Bank; filed statement 

to increase capital stoek to $25,000. 


COLUMBIA— Exchange National Bank; 
Robert Levi Todd, Cas., deceased. 
SEDALIA—Third National Bank; W. A. 


Latimer, Act. Cas. in place of R. H. Moses. 

ST. JOSEPH—National Bank of St. Joseph; 
no Cas. in place of C. F. Enright; E. D. Me- 
Allister, Asst. Cas. 

St. Louis—International Bank; Christoph 
Winkelmeyer, Pres. in place of August W. 
Straub, deceased. 

W YACONDA—Farmers and Traders’ Bank and 
Wyaconda Savings Bank; con olidated. 

NEBRASKA. 

CRETE—First Bational Bank; no Cas. in 
place of L. H. Denison. 

WaAHOO—First National Bank; Charles P. 
Beebe, Pres. in place of Charles Perky ; Ed. 
Lehmkuhl, Asst. Cas. 

NEW HAMPSHIRE. 

PORTSMOUTH—National Mechanics and Trad- 
ers’ Bank; Washington Freeman, Pres., in 
place of John Sise, deccased. 

SOMERSWORTH—Great Falls Nat‘onal Bank ; 
S. Augustus Seavey, Pres., in place of A. 
A. Perkins, deceased.—— Somersworth Sav- 
ings Bank; William 8S. Tibbets, Tveas., in 
place of A, A. Perkins, deceased. 

NEW YORK. 

ANTWERP — Bank of Antwerp; 
Ellis, owner, deceased. 

BALDWINSVILLE—First National Bank; W. 
F. Morris, Pres., in place of R. L. Smith, 
deceased; S. C. Suydam, Vice-Pres., in 


John D. 
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| GRAND Forks—First National Bank; 
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place of W. F. Morris; T. R. Nichols, Asst. 
Cas. 

BINGHAMTON—First National Bank; no 
Pres., in piace of Francis T. Newell, de- 
ceased. 

BuFFALO—City Bank; John R. Boag, Cas., in 
place of Alfred J. Barnes; JamesG. Berry, 
Asst. Cas., in place of John R. Boag. 
Buffalo Savings Bank; J. M. Richmond, 
Pres., in place of Edward Bennett, de- 
ceased. 

GREENWICH—First National Bank; Isaac A. 
Burton, Pres., in place of A. B. Cole. 

New YorK Citry—Trade'mens’ National 
Bank; no Asst. Cas. in place of John G. 
Zabriskie.——J. Walsh & Co.; removed to7 
Wall street.— Merchants’ National Bank ; 
Orris K. Eldredge elected director in place 
of Jacob Wendell, deceased.—Halle & 
Steiglitz; removed to 37-39 New street.—— 
James M. Leopold & Co.; removed to 1 
New street.—Union Dime Savings Insti- 
tution; Alexander P. W. Kinnan, Vice- 
Pres.. in place of Channing M. Britton, de- 
ceased.—- Nassau Bank; Frank H. Rich- 
ardson, Pres., in place of Francis M. Har- 
ris; Edgar S. Ryder, Vice-Pres.— Union 
Trust Co.; William Whitewright, director, 
deceased.— Bowery Bank; Frederick 8. 
Gwyer,director,deceased.— Howard Laps- 
ley & Co.; D. S. Willard, retired from firm. 

NIAGARA FALLS—Power City Bank; P. P. 
Pfohl, Cas., in place of F. I. Pierce. 

St, JOHNSVILLE— First National Bank ; Geo. 
C. Markell, Cas., in place of O. W. Fox; F. 
P. Klock, Asst. Cas., in place of Geo. C. 
Markell. 


NORTH CAROLINA. 

HiauH Potnt—Commercial National Bank; 
W. G. Bradshaw, Vice-Pres., in place of 
John H. Ferree: R. C. Charles, Cas., in 
place of W. G. Bradshaw. 


NORTH DAKOTA. 





no 
Vice-Pres., in place of F. R. Fulton. 


| Lerps—Leeds State Bank; N. I. Romnes, 








Cas., in place of A. S. Whemple, resigned. 
NortTHwoop—State Bank; O. G. Hanson, 


Pres, 
OHIO. 
MANSFIELD—Richland Savings Bank Co. ; 
capital, $50,000; W. W. Stark, Pres.; J. A. 
Barton, Cas. 
WARKEN— Second National Bank: 8. C. 
Iddings, Cas., in place of C. A. Harrington. 
XENIA—Citizens’ National Bank; F. E. Mc- 
Gervey, Cas., in place of W. R. McGervey ; 
no Asst. Cas., in place of F. KE. McGervey. 
OKLAHOMA. 
GEARY—Bank of Geary; capital, $5,000; J. 
Beeks Erich, Pres.: J. H. Maxen, Jr., Cas.; 
T. J. Bullew, Asst. Cas, 
GuTHRIE— Oklahoma Savings, Loan & Trust 
Co.; J. W. McNeal, Pres.; A. J. Seay, Vice- 
Pres.; W. J..Horsfall, Treas. 
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PENNSYLVANIA. 


Corry—Citizens’ National Bank: A. P. How- 
ard, Pres. in place of W. C. Culbertson; Eli 
Barlow. Cas. in place of R. 8. Battles: no 
Asst. Cas. in place of Wm. Postlethwait. 

HuUMMELSTOWN—Hummelstown Nat. Bank : 
Allen K. Walton, Vice-Pres. in place of 
Allen Walton, deceased. 

LANCASTER—Conestoga National Bank; R. 
H. Brubaker, Pres. in place of David B. 
Landis, deceased. 

MEpDIA—First National Bank; H. E. Hoopes, 
Asst. Cas. 

PHILADELPHIA —City Trust, Safe Deposit & 
Surety Co.; Joseph A. Sinn, elected director 
in place of Eli P. Smitters. Land Title 
and Trust Co.; removed tos. W. cor. Br. ad 
and Chestnut streets.—— Trust Company of 
America; J. Waln Vaux, Pres.. deceased. 
-—-National Bank of the Northern Liber- 
ties; Lemuel C. Simon, Cas. in place of 
Jobn Rapson, resigned. 

PittsBuRG—Bank of Pittsburgh and Safe 
Deposit & Trust Co.; Felix R. Brunot, di- 
rector, deceased.——Iron City National 
Back; no Vice-Pres. in place of Charles L. 
Cole. -___ Mechanics’ National Bank; Abner 
U. Howard, director, deceased; W ilson Mil- 
ler, Vice-Pres, 

West CHESTER—First National Bank; Alfred 

Reid, Pres. in Eee of Wm. Wollerton, 
dece: used ; Marshall 8. Way, Vice-Pres, in 
place of Alfred P. Reid. 


SOUTH CAROLINA. 
SuMTER —First Nat. Bank: R. L. 
Cas. in place of L. S. Carson. 
TENNESSEE. 
JONESBORO—First National Bank; J. A. T. 
Bacon, Cas. in place of Silas Cooper. 
TEXAS. 
LADONIA — Weldon National Bank and First 
- a;zeee, Bank: 
title. 


{dmunas, 


' LANCASTER—White & Co.: 
L. F. 


_ MERRILL -- Lincoln County 


consolidated under latter | 
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; capital, $75,000 ; 
White, Pres. 


UTAH. 


SALT LAKE CitTy—Deseret Savings Bank: 
W. W. Riter, Pres. in place of James T. 
Little, deceased. 


VERMONT. 


ORWELL—Fir:t National Bank; I. B. Rich, 
Pres. in place of S. N. Warren, 5g 
EK. E. Young, Vice-Pies. in place of I. 
Rich. 

VIRGINIA. 


BRISTOL—Dominion National Bank: H. BE. 
Jone, Pres. in place of H. E. McCoy, de- 


ceased. 
RICHMOND —Merchants’ National Bank; John 
Kerr Branch, Vice-Pres. in place of Fred R. 


Scott, deceased. 
WISCONSIN. 


| ASHLAND—<Ashland National Bank: Richard 


B. Bates, Pres., in place of SamS . Fifield. 
——First National Bank; no Asst. Cas. in 
place of E. E. Tennant. 
Bank: trans- 
ferred to H. H. F Julius Thielman 
and 8. Heineman. 
PALMYRA—Bank of Palmyra; E. M. Johnson, 
Pres , deceased, 


oster, 


| WATERTOWN — Wisc onsin National Bank: 


Wm. P. Brown, Cas. in place of Peter V. 
Brown, deceased ; no Asst. Cas. in place of 
Wm. P. Brown. 

WEST SUPERIOR — Northwestern National 
Bank of Superior; W. J. Kommers, Cas. in 
place of Ww. Twohy : W. J. Smithson. 
Asst. Cas. in pla: e of W. J. Kommers. 
First National Bank; Pearl Benson, Act. 
Cas. in place of W. H. Slack. 


CANADA. 


MANITOBA. 


MINNEDOSA—Vere H. Pickering; Ernest B. 
Saltwell admitted to partnership. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CALIFORNIA. 
SAN DiEGO—American Exchange Bank. 


COLORADO. 
LEADVILLE—First National Bank; John 
Watts, Receiver, in place of Zeph T. a 
PUEBLO—Stoc kgrowers’ National Bank; 

voluntary liquidation, June 1. 
DISTRICT OF COLUMBIA. 


W ASHINGTON—Silsby & Co. 


GEORGIA. 


CORDELE — Naval Store & Lumbermens’ 
Bank: D. L. Henderson, permanent Re- 


ceiver. 
INDIANA. 
EVANSVILLE — Bank of Commerce. 
NEw CARLISLE—Bank of New Carlisle. 
KANSAS. 


EpnA—Edna State Bank. 
LEHIGH—Commercial State Bank. 
MARION—First State Bank; S. Burkholder, 
Receiver. 
MASSACHUSETTS 
NORTHAMPTON — Hampshire County Na- 
tional Bank; in hands of John W. Mason, 
Receiver, May 23. Hampshire ——— 
Bank: Richard W. Irwin and Benj. 
Cook, ‘appointed temporary Receivers. 


MISSOURI. 
HIGGINSVILLE—Citizens’ Bank. 

NEW YORK. 
DELHI— Delaware National Bank. 





| CARTHAGE—Carthage Savings Bank; Elon 


R. Brown, Keceiver. 


| PAINTED POstT—A. Weston & Co. 
OHIO. 


CINCINNATI— Fidelity National Bank; J. 
Frank Aldrich, Receiver, in place of David 


Armstrong. 
OREGON. 


PORTLAND—Commercial National Bank; in 
voluntary liquidation, May 13 


PENNSYLVANIA. 


PHILADELPHIA--Commercial National Bank; 
in voluntary liquidation, a 31.—Ke 
stone National Bank; Frank Aldrich, 
Receiver, in place of Robert M. Yardley, to 
take effect June 4.—Spring Garden Na- 
tional Bank; J. Frank Aldrich, Receiver, 
in place of Robert M. Yardley, to take 
effect June 4.--Guarantors’ Finance Co.: 

assets turned over to Receivers, Alexander 
Simpson, Jr., D. Beeber and —— Detweiler. 


SOUTH DAKOTA. 


CHAM BERLAIN--Chamberlain National Bank; 


James Mc Doweli, Receiver, in place of J. 
Leslie Thompson. 


TEXAS. 


ABILENE—Abilene National Bank ; in vol- 
untary liquidat on. 


VIRGINIA. 
—Merchants and Farmers’ Bank. 
W ASHINGTON. 


PorT TOWNSEND—Commercial Bank; as- 
signed to E. P. Blake 


MARION 














THE UNITED STATES. 


NATIONAL BANK RETURNS—RESERVE CITIES 





AND 


By the courtesy of the Comptroller of the Currency at Washington, the BANKERS’ 
MAGAZINE has been favored with the complete returns of the National banks in all 
These are published 
below in conjunction with the two preceding statements of February 18, 1898, and 


the reserve cities, at the date of the last call on May 5, 1898. 


December 15, 1897. 
of the comparison. 


serve cities are published in the BANKERS’ MAGAZINE exclusively. 
A table showing the condition of all the National Banks of the United States at 


the date of the last three 





cities. 
NEW YORK CITY. 
RESOURCES, 
I Bieniievnsencéadenasetesinvdeweniast $429,709,003 
Ee ites Ce ened eenabieeennenerns 92,751 
U.S. bonds to secure circulation..............eeceeeeeeees 18,789,000 
U.S. bonds to secure U.S. deposits............ccececccees 29,660, 
TIN He LT OE TT 2,531,250 
od ke eee eeensean énoeneeson 3,825,762 
ia ete e ee ans tadeew danse 43,650,474 
Banking house, furniture and fixtures...............0.0 14,000.U017 
Other real estate and mortgages OWNE..........ceeccees 2,050,88u 
Due from National banks (not reserve agents).......... 36,178,890 
Due from State banks and bankers..................2205- 5,786, 
Due from approved reserve AMeNtS.........cccccccccccess «sw weve 
ee  .  cccce eoceesecesaceccoses 2,473,918 
Exchanges for clearing-house,.............cccecccceeceers 71,689,760 
Bills of other National banks.................ccccecccccces 878,302 
Fractional paper currency, nickels and tkknecacnen 62,082 
*Lawful money reserve in bank, viz. 
ee heed tte Ee eb iehedndee <6 ecenneenne " »o24,955 
ee SC . cocnccdceccevedncecdeeeeeseese 8,699,720 
Gold clearing-house certificates...............ccceceeees 61,2U5,000 
ee tie A ee eds eh oienaadaereeene’ 63,337 
Silver Treasury certificates,...........scecscccccccccess 4,689,103 
ea di ieee see sawbnneenen 547,510 
aid, «ent el iil nah tea aaa ek nis 39,003,459 
U.S. certificates of deposit for legal-tender notes..... 28,535,000 
Five per cent. , Bopeeneteon fund with Treasurer......... 836,505 
ee ey re Sy I, ord00ssedenseeneedessesevenens 487,907 
tite iet di ee eis ened ie dele ed aiid eed $818,771,421 
LIABILITIES. 
EY Ee Te $48,600,000 
se ei Carina hina Octal eendvn wdahins 42,917,000 
Undivided profits, less expenses and taxes paid.......... 18,346,852 
National bank notes issued, less amount on hand........ 16,003,335 
State bank notes outstanding pet pavetndacanvebeaienses 16,556 
Due to other National banks..............ccceccccccsecces 203,738,598 
Due to State banks and bankers..................ceeceeee 83,957,312 
es Re nies i atewek ee abundeda bie ietaas 88,653 
inteviene th ash ce ene ceeakendhe weaennnes 365,899,774 
eee eens ein ones Cigdennhaementindi 28,239,849 
Deposits of U.S. disbursing officers................scseee. 329,648 
Notes and bills | ee cs ee 
EER EERSTE ee a ns Oe 75,000 
Liabilities other than those above stated,................ 10,558,840 
aii tie a a alin anes > hs ounleubediiabio’ $818,771,421 
a ia inrctdcccensdntssindeenddasdvemen 27.64 p. ec. 
* Total lawful money reserve.................eceee $ 156,068,084 


Dec. 15, 1897, Feb. 18, 1898. 


$470,938, 724 
9,857 
16, oi 000 


20,555,561 
6,892,510 
72. 130,000 
7 ‘051 

7, 198, 871 
40 ae 693 
weal, "709 
29°25, OOD 
740,250 
744,986 
$864,098, 564 


$48,900,000 
42,701,500 
17,454,076 
14,080, 317 


16,556 
240, 843,341 


$864,098,564 
28.75 p. c. 


$178,860,395 





In this form the figures become much more valuable by reason 
In this complete shape the returns of National banks in the re- 


reports will be found immediately following the reserve 


May 5, 1898. 


on BB PSS os 
So 
— 
iw) 


$799,898, 682 


$48,900,000 
051,500 
18,275,898 
038,097 
16,556 
186,998,940 
86,034,256 


3,047 ‘972 


$799,898, 682 
32.27 p. Cc. 


$176,785,094 








. 
= 
N 
me 
: 
= 
Ss 
S 
“ 
69 
: 


116 Fee 02S 
"Od JP'S 


OFO'ISS*TS2$ 





FEF'9F 
096'LL0°ST 
(69" 180° 


28°'261'9 
CTG0L' 


"o6er “oh “S68I ‘SI QAM “LEST “ST 90d “geste fivyy “gest ‘8I "Gad “Lest ‘er *990q “gest ‘¢ ippy “86st *8I°Q9A “LEST “ST °90q 


—-—Ss VN “GW ‘ANOWILTVE 


6TF TEs Tes 
oy ‘d LG’FE 
S68'E98 LIES 
188°¢ 

996 980 T 


EIT ‘o6ee' 22S 
"Od [SFE 
SIT*L¢0'892$ 


LOC" eS TZ0‘gso‘o$s 
"2 “dd 6F'62 “oO “d ogee 
916 F6r'L6$ «=. L69*zoe*zc$ 





60°08 
061°T6L'TS 
G18 ‘1Ze' TF 


61'188"S 
CEL'ESG'S 882° 
CZ0°E86 ‘FT OOTFRI°¢ 


‘86° 66 ‘F81' OOTF8I'S 
000°0S8'64$ 092'E42'EI$ 


096°EFs'E1$ 
916 FEF Les 


ceg'e9e'L92$ SIL‘Lco'sees 


19F°L8 


169°08"L8$ 





‘ 
'0e% 


000°CS0‘8 
£6.L'F66'9 
98'E9T 
CT2' 121s 
C¥8"E8 


OO LTT 


OTF 268'T LT: 
CGL‘eaa"y 


626°ST8"L $06°Sz9'T 


GOL‘ LT 


000°206 
0086  — 060°E86'T 
£10°F6 UST‘08 ZO FE 


L¥6°1S FOF 
Les*cog*cgTS cer ‘ezs*ce$  cec‘att'ees 


FOL 'SSL'F9T$ 


ae - 


#06'692'TS 
‘O° GF'OF 
V9 68E"LTS 





£Z9'THO'S 
092'EF2'ETS 


ana eacons 


OL6 CFS, 
68"C69'T 


/ 


T28°L09°s$ 


\ 





OLF 882° TS 
*o '"d 08° LF 
OLE*S68°ET$ 


FF0'6C2'TS 
‘2 ‘d zg"eg 
CFO HSE'STS 


OL8‘S68"eT$ 


SHO Ver SIS | 
000°T 


000 

000° 

6866'S 
908"EeT'LE 


Zz °R ‘IKVOIV 


rere een PAIOSOI AQUOTH [NJMBI [VIOT, « 
eeeeevreeveeeeeereeeeeeeeeeeeeee ple, VAIOSO1 VIBIDAY 
eeeeeeeeee eevee eeee OS ee ee 


****pozByS GAOGB 9804} UBYZ J0G}O SOlpiqery 
a1qevAed Sild 
POJUNOOSIPI S{][IQq PUB SBJION 
seeeeeee**STSOMIO SUISINGSIP *S *;}) JO sytsodeq 
CHOP e eee rere eeeeeeeseeeeeeeseseee® syisodop ‘s'n 
szIsodop [BNplAtpu] 
predun spuspraig 
s1syqUuRg puB SYUBq 91BI¢g 03 ONG 
SyHUBG [BUOTJEN J9q30 O} OnG 
eee reser eeeeeereee Surpuvjsjyno soj0U yurq 37818 
puvy UO 3,018 sso] ‘penss! SoJOU HUB [RUOTIBN 
** pred sexe} pus sosuod xa sso] ‘szgoid *Aipug 
punj sn{iding 
‘ul pred 4904s [eyIdey 

*SHILIMIAVIT 


IOINSBILY, °S ° Wor ong 
**SBalZ, WII puny UOTydUIepel “30900 Jed OAT 
S19PUI4-[VBI] 1OJ JISOdap JO $a4zBOY19.100 “SQ 
8040U J3dpud}-[Bsd] 
UIOO [BUOTIOBAJ JBALIS 
So eeee ‘S09 R0913.1900 AAINSVOALL JIOA[IS 
SIB[[OP IBATIS 
acon cin "°° * *S99BOYIJ190 BSNOY-SULIBVSIO PO 
SO}BOYIJ1G0 AINSBVALYT, PlOH 
uIOD P[OH 
:°ZIA ‘H¥URq Ul OAJOS01 AOUOUI [NJ MBT, 
$3990 puB sjeyolid ‘AOUaLINS Jodud [euOolqoB.1Ig 
syUuBq [BUOTIBN 10440 JO Silla 
WNOY-BULIB[N OJ SOFUBYOXY 
Sd}! GSBO 10430 puB SyVaqOH 
$}U9SB 9AI9NS01 POAOIddB MOA ONG 
SIBYUBqG PUB SZUBG 341g UIOIJ ong 
(SJUSSR 9AIOSOI JOU) SYUBA [BUOTIBN WO1j ong 
P9UMO SIFBVSIAOM PUB 938489 [BI 104IO 
so1InjixY pus din pUuIns ‘ssnog Zuryuvg 
049 ‘SaIjLINdes *SHIOIS 
ccees Hteeeeeeeeeeesesgnnog “g"f) UO SUINIWeIg 
pusy uo spaog *§ * 
syIsodep “s *Q Indes 03 Spud" *s °O 
*UOTJBINIALO B.1NdVs 0} SPUN “Ss * 
eedoccccoccecenaeeeneasebesceee tee 899999 TBIDIGAO 
SJUNOOSIP puB sUBOT 


‘SaOUuNOSAY 

















895 


Tee‘oce'+¢ 
Rk) ae: 
198'F6L'C¢3 


690° 





¥69°OTS ‘OFS 
“O “A BV'28 
406'882c61$ 


L198°9LL'LE$ 
od “d 19°F 


689°0ET SLITS 


908 "CFS" 
Od Ger "Cz 
sor 689° Sz$ 


180°290'23 
“O "dh 18°86 
018°61g 12s 


68S FEF 2S 
"9 “A 16°18 


"seesees**QATQsaI LOMOUL [NJMVT [BIOL « 
Pay dA1IsaI OIBIOAY 


$96 LET Sed 





O0F'9T 612'1z "***pa7zByS DAOGB 9804} UBY} 10430 SOIFTTIQRIT 
o1qeded Siig 

eTTTTTiT "+++" *paqUNOOSIPAr SII PUB S940N 
S1Z0GJO ZUISANQSIP “§ *Q JO szIsOodaqg 
"s}Isodep *s “ND 

syisodep [enprAipuy] 

predun spusplAig 

“ee **-S79NURg PUB SyUBd 99BIS OJ ONG 
eecceceecseeess ‘-Sy¥uRq [BUOIJBN Joq}0 03 ong 
eeeeeeee eeeeeeee ‘Surpuvys}no $0]0U yueq 33819 
puny UO 4,018 sso] *‘ponss! S9JOU YURG [BUOTIIBN 
pred sexe} pus sosuod xo ssol ‘sygoid *Atpuy) 
punj sn{ding 

eee eeeresesseesees ES 6 t pred 404s Teqydeg 


"SHILIIIAVIT 


COT'STZ‘T 
C89'0FS TZ 
6CS'F 
0Z1‘281'¢ 
BL: E98°0T 


OOF 1E2'6 


000°0S6"8T$ — 000'OS6'STS 000°6¢S" ig 000°ZSE ‘1g 000°SCE 13 


9TS‘9ee'66TS F06'8EL'C6TS 





sor'aeo'ecs OTS ‘616d $96 LET S23 


096° 000°¢ 





IDINSBALY, “S °Q Moa ong 

**SRBoly, GIIM puny uondmopoar *"qU90 Jod GALA 
819PUI}-(BHI 10J JISOdap JO $a} RITI9.100 "SQ 
S91]0U I99U9}-[BzZdT 
UIOO [BUOTPNBAJ IBATIS 
seeeeeeeees eeeees 89] BOT]TI.IG0 AINSBOLY, IVATIS 
ovecnceccosccocecoseteoueee ******SIBTOp JOATIS 
snack ataindelatietci. *889BOY1}100 WNOY-SULIBI[O POH 
seeees eooccoccces s85n80T192100 AINSVOLT, ploy 
+2899 *TOD PION 

"ZIA ‘HUB Ul OAJOSeI AQUOTI [NJ MB'T, 

$}U990 pus sjayoru *AouatINd Joded peuonoRig 

syUBE [BUOIZBN 19q3O JO STIG 

eeeeecese eeeees ‘9snoy-SuULIBe[o IOJ sosuvy: XG 

SUIOJI YSBO 19qjO puR SHOOgO 

SJUISV JA1VSO1 POAOIddB’ woiIj ong 

indigent teat ‘SIOYWUBG PUB SHRUB 04BI1C IVI onG 

(s}UaTB 9A1980.1 JOU) SHUBQ [BUOTIVN Wosjong 

‘pouMO SOFVIWAOUL PuB 9}84S0 [B91 10440 

*SOINTXY pus ainjiuaing ‘assnoy suyyuvY 

‘049 ‘S019 LIN998 *Sy¥0048 

‘spuog *S ‘Q UO sUINnTmIeIg 

vseveees seeceseeeeeeeesse***DuBq DO SPU0g “gs “1 

seeeereeesecarsodap °S "9 91Nnde8 03 Spuog “sg a 

. ‘WO1ZB[NIATO 8INDGS 0} SPO “§ 


OST'ZTS, oez‘erz’e  —Ogo’eF T'S 
00L'COL'T 182'990'9T 968° FEL'ST 


Tht ; 316" Je. 


000'89T 
13 wo" $ 890°F9E 


46° St 0¢8"6 

















S 
: 
> 
: 
Sy 
= 
S 
S 
N) 
: 
> 
= 
oa) 
b 


O00'ero 
rT 16F'T eeeeeeseeveee 
SF Tre OOTS eou'SIT06$ = EaPIES*TIS §=—- SOF TTS seneneeenenne’ 
"gest ‘¢ fing *Sc8t ‘st *QaA “Lest ‘oT “907 ‘S681 ‘o DW "S681 “SI °Q9T *L68T “ST hatte "96st ‘GHD “86ST ‘ST °Q2T “LEST “ST *90d 


-————OTHO ‘LLVNNIONIO dite ‘ITI ‘ODVOIHO . ‘A ‘N ‘NATMOOUE—— 





‘*SJUNOOSIpP puB SUBO} 
‘saounosayY 











Ry 
S 
“ 
D 
: 
: 
<a) 
<a) 
: 


8o0°See' aS 


a *d g0°Cs 
CLL COL Fes 


628 OEt 2s 
‘a “d Tg"Se 


690°162°2$ 


"od 08°18 
604612963 


SIs 66F$ FLL’ S9BF 


"O “d gg"te 
€g9°s00'S$ 





16S FOF OT 
628, 

SLb°S19" ‘3 
STO" 16'S 

OOT'886 

£09°0ZE 

‘G09, 000°C09 
000°008's$ 


682° LT9‘92$ 


000°00¢"s$ 


60F 61963 8L9°800°9$ 





1¥0°21 SIO FS 

OL TS 
68F'8z9 
I8h't9 
69¢°99T 
CULE! 
O18‘SI 
C66 EFE'T 


CLIT 


= 

Se 

a a 
eens 
Ne 


a 


ERESS 
SRSHRS~ 
aber! 

nm W&® 


3 iS 
#2 
Z 
s 


ads 
SShns™ 


SERS 


9g9'°T 

20g" 169°ST$ 

"gest ‘¢ fing 
‘HOIN ‘LIOULAC 


628 "F208 F1$ 


000°T 


000 ‘O08 


ge9*eo0'es 


00S*T 
GSS 


OFL*SD 


918° ez 
6F6'ES0'S$ 


"S681 ‘SI °Qaq “Leer ‘gt 90q “gast ‘¢ fina 


——VMOI ‘SANIOW 


06F Eso'es 


9 ‘d 98°28 
8BF'L99'FFS 


LOF9IT'es 


4 | ‘d 99°98 
St FES'9FF 


016°82t'ES 


"Oo “d 9L'62 
sts" £86 ‘$$ 


LOG 61F$ 


"Od ST'62 
668'620°S oS 





000° wil L9T‘908 819° 198 


00s UF G8 OU SLe8 00°62 ‘68 
66E 620°S$ 


6FT SI 


818"E86 FS | ch a. 
000°2T 
OOL'E9 


68F°S62'T 
96'S 
GLO'9ST 
£ZL'Ss1 


OLS*6FE 
L29°OL2'T 


BEF LLY FES 
0022 





000°862 
186° 
268°9CL'2$ 


"S68T “ST °Q9M “L6sT ‘1 90q “86st ‘¢ fin *868I ‘81 "GAM *L68I “ST ‘990 


ee See ‘aNVIRARTO 


*Pd}BIS GAOGB 9804} UBY} 1940 SOIFTTIGBrT 
CORO eRe eee ewer eeeeeeeesseeeeeses “a1qBAB SIlld 
poyUNOdS|pat STII puB SOON 
S1QZDIO BUISINGSIP *S ‘Gj Jo sytsodeq 
Tee ee ee eeereenese *sqIsodep ‘g "0 
eeeeeereeeeeesereeeees eeeee *syisodep [BNpLAIpu] 
predun spuepliig 
S1dZUBq oan SyUBq 9}BI¢g 01 ONG 
SYUBQ [BUO}BN 19470 0} ong 
puvy UO 4,018 ss9| ‘ponsst Soj0U FuBq Sores N 
“pred S8XB} puB Sosued xa sso] ‘S3WOAd “AIpug 
punj snjding 
Ul pied 4oo4s [ByIdERBD 

*SHILIILAVIT 


6én0ns 6nneeencase 6 bieneannmneas ERE STN f 


ckeakedeans reeee**s-a9InSROLZ, ‘S‘*Q Woay ong 
‘*SBOLE YIM punj UOIZdMepel *4U90 Jed OAL 
S1LOPUBJ-[BSI] AOJ qisodop JOS9}BOYI3.100 “SD 
§0}0U JIdpud}-[BsoqJ 
ULOO [BUOTJOBAJ IBATIS 
$9} B0Y 19100 AINSBALT, IOATIS 
ee tetteeeeeeeeecesensreess** <GIBTIOD JOATIS 
*SO]BOYIJIGO VSNOY-SULIBI[D P[OH) 
seer e ee eeseeeeeeeee $9} BOYIZ.A100 AINSBOLY, ploy 
caweuecnseene tteeeeeeeeeeeeseeeeree "TO DION) 
‘ZIA ‘YUBQ Ul dA1OS01 AOUOTL [NJ MB’, 
$3U90 ms. sjoyoru ‘£ouesinod Joded tRuonoRig 
055000 Fescecteds ““S¥URQ [BUOIIBN 10430 JO SII 
@SNOY-SULIBB[D JO} SOBUBYOXY 
edduideiot>», SUIOJI YSBO 19430 puB SHOIGH 
ER EROW RES SJUGSB VAJOS01 POAOIddB WoA ong 
SIOVUBG PUB SHUR 93BIg WOI ong 
(SJUGSB OAIVSII JOU) SYUBQ [BUOIIBN Woisj ong 
PoOUMO S9SBSLIOU PUB 9}BISO [BIT 194IO 
SaINJXY PpuBw oinjluainj ‘asnoyg Zuryurg 
°049 "S8IJLINDS *SHIO}S 
eunongeseeee “spuog *g *(] UO SmINIUIaLg 
“pusy UO spuog *§ *0 
SyIsodep *s *Q 3.1ndes 03 spuo0g 3 we 
ness sinless “UORBINOAIO d1Nd9S 0} SPUOFEG *s °*Q 
0000600600006eeed beeen de saaneeneaee S$} JBIpIoAg 
eeeeevevneev ee ee eevee eee ee eeeee SZ UNOOSID pus suBoyT 


"SHOUNOSAY 





897 


& 
S 
S 
: 
Rg 
S 
J 
= 
=) 
— 
Ra 
ee 
= 
be * 
69 
- 
> 
S 
~ 
= 
= 


U.S 


660°8S2$ 


Oo *d Trae 
LOE'9ES"ES 


T9FsLF'e$ 


"oO °d 16°8E 
919 G69 FES 


640° LSe$ 


a4) ‘d FANS 
C6F'S18'28 


9z9'Tee$ 


9 “d 6L’ 62 
SE 6662S 


ree 


919°S6o' FES 


OCT TOL 
CTL*088 


£69" ¢ 


(SF 60T 


929°T 
62°C 


000°0¢T 
CL2'S1 
£92816 TS 
"96st *¢ fin S681 ‘ST Gad “L4S8I ‘ST ‘90d “gest ‘¢ hn 
————FGAN ‘NTIOONIT 





‘OW “ALIO SVSNVM 


fic'ogt'eg  LIZ‘vor'es 


000'o0g 2S 


C26 ECT FES 
a 


“OTS 
CT9'0GE 


£9F g 
009 ‘GEG 
#29" ass 
18.’ 1g 
992° ‘086: d 
8h068F'e 


0" ‘LT, 


€90°61F LIS 
"S68T *8I "GAA “LEST “SI “a "96st ‘oli “86ST *8I°GadT “LEST “ST "90d 


Ler‘tre'1s 


000°OST' TS 


C8L'FF6'SS 
cee l 


O09L*CST 
ZO8"CFE 


Coy ‘S 





80 FISTS 


‘O ‘d Zo'FL 
S18 ‘F96'SS 


9ST C6L'E 
g 
69's LG 


oD TER 


£9L'ES 
999°E 


bLL'689'T$ 
4) ‘d 96°92 


000° OCT ‘1¢ 


LEO*S98'S$ 


161'881 


Fale cae 


‘SVXGL ‘NOLSNOH 


dAI9801 ADUOUI [NJMB] [BIOT, « 


eeeeeeereees pleyq e9A10801 OBBIIAY 
*eeeeeeee eeereeeeeeeeeeee eee eeeeeeeneee *TBI0.L 
FTIQeyry 


*** "9784S BAOGB 98043 UBY} 10430 So 
STU 


cheidea ities ; "S190 WFO Sujsingsip ‘S°qQ josz 
syisodep “sa 
eeeeeeeee ereeeeee szisodep [BenpL stout 
soe ew eeeeeeeeeeee eeeeeeeeeeeee *predun spuoprlAid 
seeedseees ‘++ -s1aqURq PUB SURG 078g 0} ONC 
see6e0 ‘seesses gm TUG [RUOTIBN 19430 0} ONG 
pUBY UO 4,018 sso] “PENss] $9300 YUBG [BUOTIVN 
‘pred soxe} pur sosuad xa S89] ‘sz youd *“AIDU 
"puny snjding 
coe eereeeeeeseee ee #26808 "Ul pred 4904s Teyideuy 
*SHILILUAVI'T 


OCEEEEEEEES STG p 


IoINsSBaLy, “§ °Q Woay ong 
‘*SBOLT, UJLA puny uoTyduIaped “3000 Idd GAIA 
SIOPUD}-[BBII 10J y1sodep 40 89380919190 °§ * 





****-TTOD [RUOIIORIJ JOATIS 
$9} 8919.90 AINSBOLY, IOATIS 
SIBI[OP IBATIS 
"899 B9G19.100 WNOY-SULIVvIlO P[O*) 
see eeee eeeeeeees ""899BOY 19.100 AINSBALY, ploy 
*UL00 Pox) 
"Z1A ‘HUB Ul OAJOsea ADUOUL [NJMBT, 
$3199 pas sTayoru *AduoIINO saded [euOT{ORAy | 
SHUBG [BUOTIVN 19430 JO STA 
ar entaithes singe prica 7 ‘oSNOY-SULIBETO IO} SOBUBYOXY 
rer TT Trey “*SUIO} Ysvo 10430 puB s4doq) 
shemipeckace> **sq7U03¥B DAIOS01 POAOIdd’ WoOI ong 
SIOHUBG PUB SYUB 93BIg TIOIJ ong 
(SJUISB BA1OSAI JOU) SHUR [BUOIBBVN IOI ong 
P9UMO SOIVSIONU PUB 93BISO [BOI 18N1O 
‘SOANjXY PUB BINGTUIN ‘asnoy suryueg 
049 ‘SOIJIINOOS ‘SHOOIS 
seeceeseuees ssee98epTOg “g *f) UO SUINTMelg 
egeseesencionewes teeeee s+ DUTBE UO Spud "sg “/) 
‘syISOdep “S§ *‘Q a1Nndas 03 Spaog *S * 
“UOT}B[NIATO 91NI9S OF SPUOA *§ */) 








~ 80 ee eeeseeeeeereeeeeeeeeeeeeeeeeeeeee **"S3yBl DIBAQ 





Terrrree eee ree eee ‘eee * Sa TINOOSIP pur SuBO'T 
“SHON NDOSAY 





cLo‘sre'T$ T9L'F02'TS eze*shL ts S8zT 16'S #96 °L61'S$S Loe’stz*e$ L°cee'e$ 229 OLV'TS 881°9L0°TS 


*O “day ce "0°d 09°92 *o ‘d crce "od 66° #2 *0°d go0F °O °d En’ or °2 ‘d CO°EF *O *d jo’cp Oo “d Qe tr ploy sAtsaI OBBIOAY 
Vol 690 ‘6I$ 08S 10'ST$ ‘90F BLS FF CES ce)‘ess'ze$ — ST8°869'623 ~—s- 880° P99 9TS 028 96918 ess‘screT$ OS 


osbeccoeoces geesees ccebasebooneses BIOL 
FRG" Co panes 816% 681 FT | P9}BIS DAOQB BsS0G} UBVY} 19Y}O SOMBTIQvry 
eeeeee . ee eeeees coer es — — He ORO OOH HOR H Hee meee eHe Eee EeEeeee alqvAne STIG 
eee . . poyUNODSIpat | STIG puB SoJ0N 
SISDIO FUISANGSIp *§ °Q JO s}1sodaq 
COCR HEEHEHEEH HEE EEE EEE EE sjIsodop ‘Ss “0 
syisodep [enplAlpuy 
eeeeeees PORES SENSORS SESS 4 00 NUE spusoplAIg 
sicriintes *reeeeeeSIOHUBG PUB SYUBQ 9}BIE 03 ONG 
eocccces eoncccces ‘syuBq [BUOIIBN J9q30 0} ong 
puBy UO 3, U1 Ssoy *‘ponssl S9}OU YUBG [BUOIIBN 
‘pred soxe} pus sosuod xe ssa[ *sygoid *“AIpug 
punj sniding 
000°0°2 ‘eg Ut pred 4904s [ByIdByH 
*“SALLIIIG VIT 


9A1IINS31 LDUOU [NJAMVI [BIOT, x 

















F8L'690°6TS + 008"STO'8TS ELS FFS'SES —_ SBO"Eag' ees 9'6¢8 “p9e"s OS8'9S6'9TS — Z6B"ESF'STS 


699°T Orr’ Jp OOF. A 0836" L 000" [ IDINSBILY, “S “1 WoT ony 
00e’&T *svoly, WIM puny uordurepes "390 Jed OATA 
oe S1NPUI}-[BSI[ 1OJ JISOdap JO S94yBVOYIV.100 "Sg * 
$9j0U Japua}- [Bray 
ULlOO [BUOTJOBRIJ JOATIS 
eeeeeeee eereeeeese **S0} BOQ1I9.100 AANSBOLY, IVATIS 
SIBI[OP JXATIS 
**SO}BOYIFII) DSNOY-FULIBI[D PLOH 
. . en. tec  ¢v - ~via elias  6uQeegeneuesquenen sa}Boytjdeo AINSBAL], ploy 
LET PPL 919°82T" “196° ccs‘21s'T aloo Ploy 
‘ZLA ‘yYUNq Ul OAJose1 AQUOUL [NJMB’T, 
98h C09 ‘ §3U90 me. sjoyord ‘<oud11nd Jeded [euoTjoRi 
SYUBY [BUOIJBN 19440 JO spig 
eeeeeeee @eeeees *OSnoy-SULIvaID 1oj sosusys > 4 
ssees sseseeeeees**STHO}L Y5BO JOGO pus syoeqr 
*S]U0SR DAJOS01 PoAOIdds Wojj ond 
slayUuBq PUB SYURQ 93BIg TOI ong 
(S}UIFVAAIOSII JOU) SHUBA [BUOIRN Woij ong 
*poUMO SOTBHJAOU! PUB 9}¥BISO [Bl 10430 
"sees" "SoINgXY pus oiNnjTUINy ‘asnoy suryueg 
079 ‘SOIZIINOGS “SHOOTS 
acaceoseves reeeeeeessegnmog ‘gf UO SUINIWedg 
peccconcosecseccesssoes *****DUBy UO Spuog *g *A 
*S}Isodap “Ss ‘9 391Nn9das 04 Spu0g ‘s‘a 
peneeyans *-***TOIZBINOILN 91NDGS 0} SPUOG *g *f 
£98°9 4 CT0° oe ‘ST. cee" aT +, “S}JBIPIIAG 
66L°EL2°S1$ ISZOIS TIS — SET'ZOrLS 19°G8 TLL 388"2$ S}UNOSIP PUB SUBOT 
“8681 ‘9 MT *868I ‘ST “G9 “LEST ‘9°09 “86st ‘go Av “s6st ‘st GAT “LEST “SI °90C “86st *y my “86st ‘SI “GAA “LEST “ST “09 “‘saoOunOsay 
-—— NNIW ‘SITOCVANNIN—~ ———’SLA ‘AU MOVATIN— "AM ‘HTTILASIONOT 





8S5 


25 
a 


=S 
<3 
s= 


RS 
S 
N 
XX 
: 
= 
2 
: 
: 
se 
= 





% 








BEECEE 
NR re 








“rE 


Bean 
age 





coe’seL‘T2$ CEI'¥S0'Ze$ o1L‘020'2$ ~=—s-scfBS090'Z$ ~=—s_—sos8 BF EzzFS 


at 4 | d £2°2R - + . *— ‘d CTS - . *) *d 61°98 ad | ‘d oh’ rf 5 9 ‘d 6C° FF 
126°80L°FLT$ $61°010°-61$ 01980 0Z$ 6seEest ‘Fed 


€8C ‘681 } CE **poqyBIs JAOGB 9804} UBYY 10440 SOIBTTIGUry 
, aquded stig 
P2IJUNOOSI PS! ST[IG PUB SOION 
S190YO Sulsingsip "Ss °"Q jo sz1sodeq 
s}isodep *s "0 
s}isodop [VenprlAlpuy 
predun spuespiAlg 
S1JZUBG PUB SyYUBq 97BIg 03 ONG 
TTTITT TTT TT TITS SYUBq [BUOIWBN 10430 07 ONC 
puvy UO 4,018 sso] *ponss! S9j0U YuBG {VUoTIBN 
‘pied sox pus sasuod xo sso] 8} youd *Arpu 1 

punj sny{ 
Ul pred yoo 3s reside) 

*SELLITIAVI'T 


899 





019°S80'06$ 


ogo’¢ IBINSRALY, “S °Q Woy ong 
**SBoly, ILM puny UOTZAMIOpa. *JUS) JOd SALT 

SIOPUI}-[BHI[ AOS JISOdap JO 9} BOGIV100 “SO 

eee eee eee eee eee eee ee eee s0}0U r9pue}- [Bray 

UIOD [BUOIOBAJ JBATIS 

$9}RVOYIZAGO AINSBALT, JBALS 

SIBI[OP JOATIS 

**SO7BOYIJ1I9) OSNOY-FULIVI]I pyOH 

89} BOGII100 AANSBOIT, POH 











"ZIA ‘YURg UT dAJOSeI ADUOUL [NJ MUTT, 

§}ua0 pee sjoyorn ‘£ouosind Jaded JeuooRig 

SsyUBq [BUOTIVBN 10440 JO sila 

iti hene Kee BsNOY-SULIBI[D IO} sosuByOX 

ensecocesovesoenene SUI9}1 YSBO 19410 pus syooqD 

$JU03B 9AIOS0O1 POAOIddB’ WOAy ong 

SLBZUBG pUuB syUBg 93BIg TOI ong 

(s}UasB VAIOSOI JOU) SHURA [BUOIFBN WOIj ong 

‘pou MO SosBSIOW puB 94B4S9 [Bal 19GIO 

o1NnIXY PUB IN TUINZ ‘asnoy suryurg 

‘SOIJLINOGS *SYNOIS 

spuog *S °Q UO sUINTuIaIg 

pusy uo spuog *s "A 

eeeereseece sjisodoep Sg “n 3.1NdeS 0} Spuog ‘Ss “0 

ra) : Ce 0007.18 UNIBBINIAL) GANNGS OF SPUN “S *)} 

StF" le O88" faa 4 4 9°S G19°F6! S}JVIPIIAGO 

OTL'S#9°00TS + 92z2"106°6$ F C6HISL*OTS = O89 FOT TTS S}UNOOSIP PUB SUBOT 
"ses ‘go fippr “86st ‘SI 9M “Lest ‘er 00d “sest ‘¢ how “S681 “SI "GAH “LOST “ST 20 “86ST ‘9 KDW “86ST ‘SI “UAH “LEST ‘SI 90 *smOUunosay 


-——Vd ‘“VIHdTACVTIHd——~ — ‘daN “‘VHVKO ' ‘VT ‘SNVGUTHO MAN-—~ 


S 
S 
S 
S 
iS 
RS 
J 
: 
5 
Re 
he 
= 
% 
- 
5 
ws 
= 
S 
a 
b 














OPL'esT Us 
‘od 66°12 


6791: 9'E9S 


OELO8F SS 


°° ‘d Elbe 
F998" E8E'99$ 


908° FCFS 


°— “d 90 OF 
CrE'L99°F$ 


96L FEES 
“O° ap'GF 


LLO'SOFS 


“0 'd ge'ge 
Teo*18's$ 


8S0' FFF S$ 
“o°d $99 


OEL' SID LE 


a4) *d 62°28 
08¢°eL6'98$ 


F1E'698 "9S 


4) ‘d 26°62 
LOT'L83°08$ 


€z9'9cEe FS CHT'9F6 F8$ 





"*pdzByS BAOGK 9804} UBG 19470 SOIBTTIGBIT 
aiqnded siitg 
PoJUNOOSIPS.! STIG PUB SBION 
S19OYJO FBUISANGSIp "Sg *Q JO sysodeq 
180°6F . syisodep *s "9 
VOL'SLTS % | syisodep |enplAIpu] 
F predun spuapiig 
Fe LIe eEPEMORED ESAS SIOWVUBG PUR SHUBQ 33RI1g 03 ONG 
; SYURQ [BUOTZBN 10430 07 ong 
puBY UO 3,018 sso] “ponss! $9}0U FUBG [BUOTFBN 
‘pred soxe} pur sosuod xa ssa] ‘sz goid *“Aipug 
puny snjding 
Ul pred 4904s [eIIdRy 

‘SHILIVIIAVI'T 


Shs 6116 
SIe*STS'eT 
030°E98"1 
966 'FF9 
OTL. 000°0LL'T OOF 868'6 
000°00F S$ 000°00F’8$ an0°odr’sS  ono'oces 000 naa 000 Ol 000°00E'ZTS — O00'0E'ZTS — 000°0OR 218 


6r9'TE9"S9$ 


$98"E88'99$ 


G80°102°6S$ 
000°9 


cre'199°F$ 
000°T 


gz9’oce tS 
166° 


Teo*e18'e$ 


CFL'9FG 8S 
et’ 88 


Ose" 16'98$ 


G68" LE 


LOT'L82'08$ 


sivsL 


. oor’ 
OCF'TS 
00V00Fe 

169°89F'¢ 

FFC'9T 

OTF *L19'T 

866°L1 29" ee 
OLL'ebz O1Z'0FE. “68S, 

EE9'6LF'T RE FIST 29o'C12' I COn'26 
Tes*z aK ol, 

COT'SCE. 
GIs ‘OFT 


IDINSBALY, “S “Q Woay ong 
**SsBaly, UJIM puny uoyduiepes = ‘9000 Jod SALW 
SI9PUd}-[BFI] IOJ JISOdap JO So BOGIVA00 "g *9 
*so}0U Japuai-[BBo] 

‘UL09 | BUOLJOBIJ JOATIS 

sieinnuatits ‘soquoyyy.100 AAINSBAL], JOATIS 

es eye SIBI[OD JOATIS 

"S07 BOY1IJ190 BSNOY-SULIBA[D POH 

$9} BOYI190 AINSBOLL, ploy 

*uIOD PI[O+) 
2°ZLA ‘yueq Ul GA1OSA1 AQUOUI [NJ MB], 
$}U90 PUB S[oxO]U ANUALING Jaded [RU0TZ0B1A 
SYHUBC [BUOTIBN 190430 Jo STIG 
‘osnoy- BULIBOO 10} SOBUBYOXKY 
*SUIO}! YSBO 19430 puB SHOoyH 
SJUGTV OVAJOSA1 POAOIdd’ WioAj ong 
SIJHFURG PUB SHUR 93BIN UlOAj ONG 
(SJUIdSRO AJIISII JOU) SYUBG [BUOIIBN Woaj ong 
*‘POUMO SOFVFIIOU PUB 978489 [Bol 19430 
SAINI XY puB ainjidaing ‘asnog surquvy 
979 *S8IZLINDAS “SYOO4S 
ieeteoesessawewenoenes spuog ‘g *{) Uo suInImerg 
ssavetecaenduains tseeeere***DTBE UO Spud “Ss “1 
Syisodap “sg ‘4 d1N9e8 03 Spudog *S "fn 
UOlPB[NIILD INES OF SPUNg *S * 


CLE'S6 
000°0S¢"T 
968 918"E 


CRF ‘996 
CLOSE 


IEF OEE 


9660102 

Leet 
LIZ‘8h6 
£30° TST 


OOF 90F 
926° LOF'E 


888°CT 


99°C6T 
im ¥ 


L*140°¢ 
82°C0T, 
GOL‘09T'T 
F69'F1z 


O88 LOF 
E80'LIS'S 


OF9" 61 


G30°T08 


29C"ER 228" [SEE 


618 ST 


S 
< 
N 
x 
S 
S 
re 
: 
= 
RS 
: 


CTS°686'T 
629'082'01 LLO'SEE 
000°SL 
068°EI 


000°0S 
000°0ST 
LOB UG e 7 . 6 
840°666 19 ae Tred ECe'ZI6'4S  S6L‘OIS'OFS 
“S681 ‘¢ fipyy “8681 ‘8ST “QAM “LEST “ST *99Q “geste hoy “s6st ‘ST “GAA “LEST ‘ST °99C “gest ‘oe fivpy “segr*st Gad “Lest “ST 90 
—————=—-" OWT ‘SIQNOT “LS ——OW ‘HdeSoer ‘LS ‘Vd ‘DHOAASLIId- ~ 


S}JUNOOSIP puB SURO'T 
‘saOUNNOSaY 











Tg2"9OLT$ E18'sao'es OLE'EF eS 


9 ‘d 86° IF 
S99 968 i$ 








****pe}BIS GANGS 9804} UVY} 10440 SOlzTIqery 
e[qBAed Sila 
POPJUNOOSIPIl S[[Iq PUB SOJON 
S19OYO SUISINGSIP *§ “) JO 8}z1s0deq 
s}1so0dep *§ °O 
s}1sodep [enprAlpuy 
predun spusplAid 
SLIBZUBC PUB SYUBQ 9}BIg 0} ONG 
SyURq [BUOIIBN 10430 03 OnG 
pusy UO 3018 sso] “‘ponsst Soj0U FUR [BUOIZBN 
** pred sexe} pus sosuod xo ssoy ‘sz gold “AIpug 
punj snjdaing 
Ul pred 49038 TeyIdBD 
*SHILIMIAVI'T 


“gag 
= 
332 

SR 


SSS 
SPE pe 
Fa 


G28 
= 


sot 
Fd 
~ 


SEcSheSGeE 
SAS 
==25 
SERS 
San 
Enz 
Ben 


zZ 
Fs 











Re |2 
n* | § 
3 


I9INSBALIL, “S °Q Wor ong 
**SBOLL GJIM puny UOTWdMepet “yU00 Jod OAT 
S1INPUI}-[BII[ 1OJ JISOdap JO $94BIY19.109 “SO 


UIOO [BUOIIOBIJ IBATIS 
$01 BOYI}100 AINSBALY, JOATIS 
SIB[[OP IOATIS 
$021 B9OY1}100 BSNOY-SULIBs[D POH 
$9} BOYI}100 AINSBALYT, POH 
ulLOo ploxy 
:°ZLA ‘Y¥UBQ UL OA1IOSaI AQUOTI [NJMBT, 
$3090 puB sfeyoru *‘AoUGIING Joded [euolz0B1 
SYUBG [BUOTIBN 10440 JO ST 
WNOY-SULIBIIO IO} SsosuUBYOXGY 
SUId}I YSBO 190430 puB SyIeqH 
S}JUNSB GVAIOS01 POAOIdd’ WOT ong 
serererere rs s1dyZUBq PUB SHUBG 93819 TOI] ong 
(SJUOSBOAIOSO1 JOU) SHUBQ [BUOTIBN MOI ong 
POUMO SOSBVILION PUB 9}BISO [BIT 19QIO 
SEPrrry SoINnjXY puv sinjiuing ‘asnoy Suryuvg 
039 ‘SOIjIINDS *SHOOIS 
spuog *s °Q uo sunt 


; ESAS 
ag 


CES 


PEE 
saa 
EE 
=~ 
By 


ug 


z 
2s 


a 


= 

| 

= 
SSSReBNESS ZS 
Be 


La 


335 

Sas 

ssuag 
SEEE 


i 


wn 
S 
ss 
5 
N 
S 
s 
J 
: 
5 
aS 
of 
= 
m9 
= 
= 
© 
: 
> 
us 
b 


RRSSERSES 
REESE 





Te T Loe"eOT, 

LF°TS LISPLUTS Leg‘zee‘2t$ 

6si ‘ofipyy “86st ‘SI °QAA “L68T “ST *90d “gest ‘e finpy “86st ‘ST “Gad “Lest ‘eT 99d “gest *¢ fivT “86ST ‘SI “QAM “LEST “ST °99C ‘SaOuNOSAYy 
‘VD ‘HVNNVAVS———~ ——"IVO‘OOSIONVUd NVS-—— ‘NNIW ‘TOVd ‘LS 





s 





S855 


ao 
os 
ws 

#& 


9) 





12%*99'0S 5 ‘ROC aR9*nnRe'2 SA1IBS01 AVUOUI [NJAMVBI [BIOT, ~ 
° ° ‘od eT’ Pleo SALIBA VIBIDAY 





P9}BIS GAOGB 9504} UVY} 10430 SOLfIqery 
a1qBAed Sid 

PoJUNOOSTPst ST[Iq PUB s8JON 

SI90JO SUISINGSIP *§ “Q JO szIsodoqg 
S}1s0dep “§ °N 

S}1sodop [BNplAIpuy 

pisdun spuspraAig 


SHUR [BUOIIBN 19490 03 ong 
SUIPUBIS}NO $9}0U YUB 33BI1g 

puvy UO JUNOUIV Sso[ ‘PONSST S9JOU HUB [BUOTIBN 
pred sexe} pus sesued xo ssa] ‘sz yoi1d pepraAripuyg 
punj snjding 

ur pred 49048 [ByIdBp 





IDINSBALY, “S °“Q WoAy ong 
IBINSBVILT, YM PUN UOIZdMIepsl “4090 Jod DALAT 
$9}0U JdpUd}-[BVSV[ 1OJ JISOdep JO S9qzBOGIVI00 “S “9 
$9300 1OPUd}-[Bs0T 
ULOD [BUOTIOBAJ ABATIS 
COOP O eee eee HEHEHE HEHEHE EE EE EOE SEED $0} BOY 13.100 AINSBOLYT, IOATIS 
SIBI[OP IOA[IS 
S39} BOYIZAIVO BSNOY-SULIBIID Plo 
$0} BOY1I100 AINSBOLT, POH 
UIOO ploy 
:°ZIA ‘¥UB Ul GAJOSOI ADUOT [NJ ABT, 
$1U90 pus sjexoru ‘AOUaIINO Joded [BUOoI{OB.I 
SyUBvY [BUOTFBN 10440 JO STTH 
WNOY-SULIVIID 1OJ SoFuUBYgOXY 
SUID}! YSBO 19430 PUB SHDATO 
SJUNSB GAIBSAI PAaAoIddse wiosj ong 
Ss1oyUuBg puB SyUuBq 94BIg WIOIy ong 
(SJUOSVB OAIOSOI JOU) SHUBG [BUOIWBN BOAT ond 
POUAMO SOIVILIOUI PUB 9}B4SO [BOI 100 
SOINn}XY pus sinjluing ‘ssnoy Zuryueg 
049 “SOIJLINDGS *SHOOIS 
spuog “Ss ‘9g UO suInImel 
pusy do spuog *s °° 
syIsodap “Ss °Q o1Nnde8 03 SpUuog “sg ° 
UOTZBINIALO BINIGS OF SPU * 
LIRIDIOA O 


S}UNOOSIP pus sUBO'T 


gEaae 


a 


as 3 
=e 


PEED E: 
= 


oe 
3% 85 


o 


Bs 
< 
xq 
¢ 
= 
a) 
: 
: 
rw 
: 


. f © 
@Gt~- 

= 

-- 


- 


af 
~ 
WOO 
x 
R 


PERE 
Sassetee 
a\g=5 


a 

BS 
Ce _F ¢ 2 
as 


PErEE 
etd 
nES*28 


erie of 
met 


* 


(The returns of all the banks of the United States were delayed in compilation.) 
5S 
x 


ES 
a 


= 


AI 
a5 
EEE ES. 


a 








ae 
Se 
of 
a 


*) 
29°0TS6$ 
"s6st ‘ofivnyy §=*s6st*sT "Gad =“ L68I ‘ST ‘90 ‘sest ‘o fippy §=*sest SI “Gad “Lest ‘ST ‘90d 

‘SULVILS GALINA AHE——— ‘0 ‘d ‘NOLONIHSVA——~ 





. 


oaocs 
re 
o 
fe =] 

. 





mio 
as 











MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEW YORK, June 3, 1898. 

THE WAR WITH SPAIN is naturally still the all-absorbing topic of interest in 
business and financial circles. While little has been done in the way of winning 
victories since Dewey’s brilliant feat at Manila, definite progress towards peace 
seems to have been made, the final step in that direction possibly being the capture 
or destruction of Cervera’s fleet now bottled up in the Harbor of Santiago de Cuba. 

The past month has witnessed a very important change in the tone of business, 
and it is largely due to the growing confidence not only that our arms will be com- 
pletely victorious but that the war will end shortly and with but little loss in life 
or property to this country. 

This sentiment bas manifested itself to a remarkable degree in the operations 
of the New York Stock Exchange, which usually takes a prophetic view of 
coming events. From a state of mid-summer inactivity and weakness the stock 
market suddenly became both active and strong, and the month closed with all 
classes of securities advancing in price and transactions double in volume what 
they were earlier in the month. 

One-quarter of the stocks dealt in at the Stock Exchange sold at the highest 
prices of the year in May. The lowest prices of the year as a rule were recorded in 
March, about the time when the destruction of the Maine was reported. The 
recovery since then is partially reflected in the following list of advances, com- 
paring the highest prices in May with the lowest touched prior to May 1: 





Advance | Advance 

per cent, per cent. 
Atchison, preferred..........cescccccccees 9% Metropolitan Street ....ccccccccccccccccce 3834 
I Rs vi ckcnecdesksnncsvnsdtwuns Se 9 eI ds cccdvnncesscosasccsaee 14144 
Re Be I oc occcesedeccosceesess 10% BB eee 1234 
Chicago, Burlington and Quincy........ 1844 Northern Pacific, preferred.............. 114 
Chicago, Milwaukee and St. Paul........ 17% PU FIO Gin cv cccccccccocccccccce 26 
Chicago and Northwestern............... 1634 St. Paul, Minnesota and Manitoba....... 18% 
Chicago, Rock Island and Pacific........ Se fC I iiecccddccncececcssoceccesc 10% 
Chicago, St. Paul, Minnesota & Omaha.. 14% American Cotton Oil, preferred ......... ll 
onus supendnadonneeboetoncetes 29 American Spirits, preferred.............. 18% 
Great Northern, preferred.......... mien ae American Sugar........... ccccceccccecccos SG 
I i ide ee mie adendeeisbsdeasends 11 =| American TODACCO.............ceeeeeeeees 3134 
Louisville and Nashville.................- 1254 | U.S. Leather, preferred..............s00. 15% 
Pn. 222.0 dricnepesaawearieveswseees 16% | U.S. Rubber, preferred...............0.. 2054 


With the advance in prices came an increased volume of transactions resulting 
in total sales of stocks for the month of more than 9,000,000 shares as compared with 
less than 6,000,000 shares in April. The dealings in railroad bonds also increased, 
the total being $64,000,000 as against $27,000,000 in April. The bad effects of the 
war have not been wholly eliminated, however, for the sales of bonds in February last 
amounted to nearly $96,000,000, and of stocks in March to nearly 10,000,000 shares. 

Another evidence of improved sentiment is to be found in the increase in bank 
clearings of the country. Seventy-seven cities report an increase of nearly 74¢ per 
cent. over April and of 28 per cent. over May last year. January alone this year 
recorded a larger total than May, while only once before, in 1890, were the May 








904 THE BANKERS’ MAGAZINE. 


clearings as large as those of this year. Chicago makes a notable illustration, its 
clearings in May being the largest for any month in its history, the total being 
$502,000,000, an increase of nearly $136,000,000 over May last year. 

It is a generally accepted fact that but for our trouble with Spain this country 
would now be experiencing an era of prosperity such as was never before known. 
Even in spite of this drawback general trade is active as testified to by the fact that 
the first five months of 1898 show larger aggregate bauk clearings than any similar 
period in previous years, and 314 per cent. larger than in 1893 when the total was 
the largest until now. 

The substantial basis for prosperity is to be found in our large supply of wheat 
accompanied by a deficient supply abroad. For the first time in years the American 
wheat grower has had complete control of the European grain markets, and this 
country has not only been able to market its surplus but to get high prices. 

The Bureau of Statistics recently published estimates of the world’s production 
of wheat in 1897 with comparisons with that of previous year. They explain the 
situation fully. We give a recapitulation of the figures for the last five years : 





| _ " ; Asia. | Total world. 





| Bushels. ’ . | Bushels. 
| 453,782,000 














Average five years 


The world’s yield of wheat in 1897 was nearly 332,000,000 bushels less than the 


average of the past five years, although the United States and Canada had an increase 
of about 74,000,000 bushels. The falling off for the rest of the world was nearly 
406,000,000 bushels. 

Commercial estimates make the wheat production of the United States 50,000,000 
bushels larger in 1897 than the Government estimates, and it is generally believed 
that last year’s crop was 580,000,000 bushels instead of 530,000,000 bushels as esti- 
mated. For the past five years the yield has probably been underestimated nearly 
250,000,000 bushels. These revisions only made the position of the United States in 
the wheat market stronger, as we had the wheat to sell when Europe was compelled 
to buy it. 

The advantage which we gained is made apparent in the following statement of 
our wheat (including flour) exports for the ten months ended April 30, 1898, com- 
pared with those of previous full years: 





| Average export price. 





YEAR ENDED JUNE 30. Bushels. 


; 
} 


| Wheat | Flour. 
per bushel.| per barrel. 
| } 





| 180,804,180 | 
| 186°321,514 | 
| 225°665.798 

147'812°718 

126,443,968 | 
| ya5'124'972 | 115834" 
280,200,717, 171,143,581 


£RRESxN 
woo co com ong 
SRSVSSFE 
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For the ten months of the present fiscal year our exports of wheat and flour 
exceed by nearly 55,000,000 bushels the largest aggregate for any entire year in the 
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history of the country. The average price is not so high as in 1892, but with that 
exception is the highest since 1884. This year’s average will be increased by the 
exports in May and June, the April price averaging $1.01 as compared with 80 cents 
in April, 1897. 

In our own markets the price of wheat advanced to extraordinary figures last 
month. On May 9 cash wheat sold in New York at $1.93 and on May 28, next to the 
last business day in the month, May wheat sold at $1.75. In the last few days wheat 
has declined, but good prices for the coming crop are expected. 

The estimates of the wheat yield this year all point to record-breaking figures. 
The increased value of wheat naturally caused an enlargement of acreage which, 
however, has been offset by unfavorable conditions in some States, but the average 
condition of the winter wheat crop now shortly to be harvested is high, being 
reported on May 1 at 86.5 per cent. as compared with 80.2 per cent. in 1897, 82.7 per 
cent, in 1896, 82.9 per cent. in 1895, 81.4 per cent. in 1894 and 75.3 per cent, in 1893. 
The condition is the highest reported since 1891. It is possible that the wheat crop 
of 1898 will approximate 700,000,000 bushels, exceeding by 25,000,000 bushels the 
unofficial estimate of the bumper crop of 1891. 

Beside the large export movement in bread stuffs our exports of general merchan- 
dise continue to be in excess of all previous records. April exports fell slightly 
below those of March but with two months of the year yet to be included, the total 
exports for the current fiscal year have reached $1,025,000,000 and the net exports 
$514,000,000. Only twice—in 1892 and 1897—have the total exports of merchandise 
in a full year reached $1,000,000,000, while the largest excess of exports over imports 
in a single year until now was $286,000,000 recorded last year. 

The merchandise movement justified large imports of gold and nearly $32,000,000 
arrived in May, making $89,000,000 for the ten montbs ended April 30. The receipts 
at New York in May aggregated $10,000,000 more while a considerable quantity was 
shipped to San Francisco from Australia. For the first time the net imports of gold 
in a single year will exceed $100,000,000 this year, the largest amount in any pre- 
vious year being about $97,500,000 in 1881. 

Gold has become so prominent a factor in our circulating medium that it is more 
or less a burden. Some relief might be had were the Government to resume the 
issue of gold certificates, but the Treasury Department has given no hint of such an 
intention. The supply of gold in the country is now about $860,000,000, an amount 
unequalled at any previous time. More than $650,000,000 is in actual circulation, 
while $35,000,000 more is represented by gold certificates. 

The increase in the gold resources both in European banks and in this country in 
recent years has been noteworthy, and we believe no parallel exists for it in any 
previous time. We show here the estimated gold holdings of the principal foreign 
banks adding the gold in the United States Treasury and in circulation in this 
country on or about May 1 of each of the past six years. 





1896, | 1897. 1898. 


















































| 
JUNE 1. | 1893. 189k. 1895. 

$133,800,000 | $180,400,000 | $180,200,000 | $232,800,000 | $175,300,000 $181,000,000 
333,600,000 346,400,000 | 398,800,000 391,500,000 | 387,000,000 364,200,000 
50,400,000 50,100,000 98,400,000 133,000,000 | 140,000,000 | 142,000,000 
161,600,000 162,100,000 181,500,000 149,300,000 149,200,000 141,800,000 
13,300,000 | 14,600,000 14,300,000 12,700,000 | 13,600,000 13,900,000 
13,700,000 _ 22,000,000 20,100,000 12,800,000 | 12,700,000 , 138,900,000 
37,500,000 | = 38,500,000 39,000,000 40,900,000 | 42,500,000 | 47,800,000 
76,800,000 | 82,500,000 85,200,000 85,700,000 | 85,700,000 74,200,000 
290,500,000 | 288,700,000 | 299,300,000 436,300,000 , 458,500,000 545,000,000 

— ——— = | — — = — —- } 
$1,111,200,000 |$1,185,300,000 $1,316,800,000 |$1,495,006,000 |$1,464,500,000 $1,523,800,000 
U.S. Treasury. 95,000,000 _ 78,700,000 99,20:1,000 108,300,000 144,300,000 172,000,000 
In circulation.| 509,500,000 566,200,000 | 582,300,000 498,800,000 | 557,600, | 685,000,000 
ee | $604,500,000  $644,900,000 | $631,500,000 | $607,100,000 | $701,900,000 | $857,000,000 

| 
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The gold in the foreign banks has increased fifty per cent. since 1892 and in the 
United States nearly twenty-six per cent. 

The imports of gold have been checked, the principal cause being the large sup- 
ply of money combined with declining rates of interest. The Bank of England has 
ceased its efforts to prevent the gold movement, the occasion for it having ceased to 
exist, and the rate of discount of four per cent. made on April 7 was reduced to 314 
per cent. on May 26 and again to three per cent. on June 2. The Bank is now well 
supplied with gold and does not depend upon the American production for supply- 
ing its needs. 

The sudden change in the local money market is one of the most strikin g features 
of the situation. Once more rates for money are very low and again money is accu- 
mulating in our banks. In our review last month we noted the heavy withdrawal 
of deposits from the New York banks with which we connected the currency move- 
ment to interior points. Money is again returning to New York and outside banks 
are redepositing the funds they withdrew when the war scare began to develop. 

Since our May number was issued we have received from the Comptroller of the 
Currency a statement of the condition of the National banks of New York city as of 
May 5. This verifies our suggestion that the amount due other banks was probably 
greatly reduced since the previous statement of February 18. It appears that 
between the two dates, a period of less than eleven weeks, outside banks withdrew 
$61,000,000 from the local National banks. In the following table we show the 
individual and bank deposits, lawful money reserve and loans on each date that the 
banks made reports to the Comptroller of the Currency since October 1896 : 





Lawful 


Individual | 
MONTH. : Due banks. | money re- | Loans. 
Deposits. serve. 
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The individual deposits of the New York National banks increased $108,000,000 
from October 6, 1896, to February 18, 1898, and the deposits of other banks $164, - 
000,000. During the recent drain upon the banks individual deposits further in- 
creased nearly $4,000,000 while the amount due other banks was reduced $61,000,000. 

The banks of this city can not fairly be charged with ungenerous treatment of 
their borrowers when the extent and character of the drain of deposits are under- 
stood. Loans were reduced $74,000,000, but a large amount of loans on sterling 
exchange were voluntarily paid off, while the demand made by banks outside left 
our local institutions no alternative but to restrict loans. 

The drain, however, is over, and money is coming in from the West and the 
South to fill the vaults of the New York banks and to reduce the rate of interest 
until increased activity in business brings stringency or another scare causes an out- 
flow of the money the country is now lending to the banks of this city. 

Financial interests have been deeply interested in the attempt of Congress to 
enact a revenue law. The Government began its war with Spain with a balance of 
about $240,000,000 in the Treasury and so far it has had no difficulty in meeting the 
extraordinary expenditures involved in the carrying on of hostilities. But it will 
take a very short time to exhaust the surplus and it is the duty of Congress to see 
to it that ample revenue is provided. 
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All sorts of financial and currency schemes have been presented from the coinage 
of the seigniorage to the issue of greenbacks and the imposition of an income tax. 
Corporations, particularly railroad, telegraph and insurance companies and the 
banks have been aimed at, apparently more with the purpose of hurting them 
than of raising revenue. But there is a conservative element in Congress which 
may be able to eliminate the bad features and amplify the good ones of the measure 
now under consideration. 

The cost of the war has not yet exerted its full effect upon the Government 
expenditures, still the last three months have witnessed a considerable increase. The 
following comparative statement for five months past shows the trend : 





Total war | Other —s‘ Total 








MONTH. War. Navy. and navy. expenses. | expenses. 
SE Gnvccudcnvebmepesqnee $4,946,098 $3,230,107 $8,176,205 | $28,520,506 $36,696,711 
INS dinecdeeeveneones sus 3,780,750 2,056,766 5,837,516 20,761,740 | 26,599 
A SE baK R0000e senvsccoesen 5,159,571 5,241,443 | 10,401,014 | 21,481,480 31,882,444 
po EPP Te. Pere Teer eT Te 6,223,814 12,556,933 | 18,780,747 | 25,588,315 | 44,314,062 
HN ddhiddencatindocsvessanness 17,093,596 | 9,093,577 26, ‘187, 173 =—ss- 21,662,736 | 47,849,909 








Our war expenses in May exceeded all other expenses and were nearly five times 
what they were in February. While interest payments in June are small, in July 
they will be nearly $7,000,000, and other expenditures are usually larger in the first 
month of the fiscal year, so in another month the deficit will likely increase although 
in the past two months it was nearly $30,000,000. 

Compared with the country we are fighting our nationai finances are in excellent 
shape. Spain is impoverished as a Government and asa people. Its latest trouble 
is arun on the Bank of Spain, which may be compelled to suspend specie payments. 

THe Monrty MarKket.—The local money market has again relapsed into a state 
of ease and rates have fallen. Money is returning to New York from interior 
points, the Government is making large disbursements and more gold has come 
from abroad. Call money has dropped to 114 per cent. and has been as low as 1 per 
cent., time money for almost any period is no higher than three per cent. and com- 
mercial paper from less than 4 to 6 per cent. At the close of the month call money 
ruled at 1 to 114 per cent. the average rate being about 13 per cent. Banks and 
trust companies quote 114 per cent. as the minimum, some banks however obtaining 
2 percent. Time money on Stock Exchange collateral was quoted at 214 per cent. 
for 30 days, 214 per cent. for 60 days, 3 per cent. for 90 days to four months and 314 
per cent. for five to seven months. For commercial paper the rates are 334 per cent., 
for 60 to 90 days endorsed bills receivable, 4 @ 4% per cent. for first-class four to six 
months single names, and 5 @ 6 per cent. for good paper having the same length of 


Money RATES IN NEw YORK CITY. 


Jan, 1. ‘Feb. 1. | Mareh 1. | Apes. | May 1. | June 1. 
= | Pi ciciin ae, Stitt BEM 
Per cent. See ons Per cent. ‘Per cent. ‘Per ay Per cent. 











Call loans, bankers’ balances........ 244—4 1%-—2 14g—2% | Le—5 | 24— 36) J —1% 
= 4 aaees banks and trust. compa- 
beedosecbienbeddsdaduensendieens 84-4 «- 1%-2 2— (2 —-M%\4 — 14-2 
peahers loans on collateral, 30 to 60) 
Mis 0406006000000egneseonneegorses< | 3K- 24— 3-3 4 44/6 — | 214—24 
Brokers’ loans on collateral, 90 days, | | 
BP 6 is vc ccccccccsceccvcesoces! 346—4 2146-3 344—4 5 6 6 -— \3 — 
Brokers’ loans on collateral, 5 to 7| | | | 
PR acccsevevescossgeeveesogcsss | B4—4 3 — 4— 5-6 (|6 — | 34e—- 
Commercial paper eee, bills | | 
receivable, 60 to 9) days............ M4 8— MH 5-—- |6— | HR 
Commercial paper oriune single | | 
names, 4 to 6 months,..............| \4 —5 34-4 34-4 5%-6 64-7 (4 —4% 
Commercial paper, good single, | 
names, 4 to 6 months.,..............) '5 —6 4 —5 4lo—5 64-7% 7 —9 5 —6 
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time torun. The rates for money in this city on or about the first of the month for 
the past six months are shown in the following table: 

New York City Banks.—The drain of deposits from New York banks ceased 
at the close of April and during the past week the accumulation of funds in those 
institutions has proceeded at a rapidly accelerated rate. Deposits increased 
$1,000.000 in the first week of the month, $7,000,000 in the second week, $14,000,000 
in the third week and $15,000,000 in the fourth week. Since April 30 there has been 
an increase of $37,500,000 and it is possible that in the very near future there will 
be a new record made as to the aggregate deposits, which reached their maximum 
on February 11 last. The total is now within $42,000,000 of the amount recorded 
on that date. Loans were expanded nearly $20,000,000, which with an increase of 
about $100,000,000 in the average weekly clearings over April, is suggestive of 
improvement in the business situation. The banks gained nearly $15,500,000 in 
specie and $3,000,000 in legal tenders in May. 


New York City BANKS—CONDITION AT CLOSE OF EACH WEEK. 


Loans. | Specie. : af i — | ——— Clearings. 








Apr. 30... $570,198,100 $158,392,800 | | 653,500 
May 7... 571,085,200 | 159,791,500 "4 778,748,600 
44.) 573,667,: | | 000 819°487,000 


91.7") 581,525,000 | | | | 756,408,500 
28... | : | | | 706,878,300 























January | $501, | $33,286,950 | $675,064,200 
bruary 39,623 | 563 59,148,250 | 722,484,200 
729,214,309 
682,236,800 

38,508, 

006, 























Deposits reached the highest amount, $738,683,800 on February 11, 1898, and the surplus 
reserve $111,623,000 on February 3, 1894. 


Non-MEMBER BAnKS—NEW YORK CLEARING-HOUSE. 











| | Deposit | Deposit in | 

Loans and | Deposits. Specie. | Legal ten- with Clear-iother N.Y.) Surplus. 

Investments. derand | *ng-House| hanks. | 
bank notes. Wwents. | 











65,644,000 
,181,100 
64,488,400 
66,208,100 





BosToN AND PHILADELPHIA BAanks.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables : 
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Boston BANKS. 














Dates. Loans. Deposits. Specie. | Pca pol Circulation.| Clearings. 
oF} ee $171,690,000 $172,618,000 | $13,596,000 $6,889,000 $5,880,000 $88,000,800 
BT  Wecceseda 171,308,000 174,491,000 13, 728, 000 6,247,000 5,971,000 | 108,253,800 

wie =e 171,390,000 176,705,000 13,994,000 6,544,000 6,098,000 | 101,018,100 
a a iediieks 71,257,000 177,068,000 1 ' 6,475,000 6,205,000 897.900 
| inde 171,641,000 176,886,000 | 14,735,000 | 6,424,000 6,290,000 | 90,410,700 








PHILADELPHIA BANKS. 











Dates. Loans. | Deposits, | ee Money Circulation. Clearings. 
Gai sicindesenens sina - $111,209,000 | $118,218,000 $33,707,000 — $5,963,000 | ost. 149,300 
errr 110,698,000 118,622,000 34,674,000 | §,920,000 | 
See 110,779,000 | 121,180,000 35,894,000 | 5,925,000 — 68" 957,700 
—— ae 10,562,000 | 122; 37,771,000 5,926,000 70, 178.800 
 Cevecsswiseccesseee 110,349,000 | 124, 540, 000 39,997,000 | 5,925,000 | 080, 








EUROPEAN Banks.—The Bank of Sets ainsi 7 7,000,000 gold last month, 
the special inducements offered to attract the metal having been entirely successful. 
But little change in the stocks of the other European banks occurred, the Bank of 
France gaining about $2,000,000 and the Bank of Germany the same, while the Bank 
of Austro-Hungary lost about $5,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


























penny 1, 1898. May 1, 1898. | June 1, 1898. 

Gold. | Silver. Gola. | Silver. | Gold. |  Siwver. 
ence | | * iceeaiaesesiiaiacailin 
England.. £30,458,498 ........0.05. 780,648 | .........200 | £87,191,968 |............ 
Sees niniained 78,114,972  £48,230,367 74,373,145 "$48,614,718 | 74,790,720 "£49,043, 960 
Germany............ 29.316, 15,102,000 28,767,000 | 14,819,000 29,152900 | 15,017,000 

Austro-Hungary 36,475,000 12°334,000 36,014,000 | 12,555,000 34,930,000, 12,562’ 

Retina aes 9,431,000 10,300,000 9,819,000 8,728,000 9,834,000 4,605, 
etherlands........ 2,629,000 6,820,000 2,879,000 6,940,000 2,858,000 6,952,000 
at. Belgium....... 2'824,009 «1,412,000 2,847,000 | | 1,423,000 2,860,000 / 1,430.00" 
I iiicinistntins | £189,243,465  £94,198,367 | £186,479,788 | £93,079,718 | £191 ,616, 672 £89,609,960 


| 





Money Rates ABROAD.—The rates for money in aimee centers have been 
tending downward of late, the most notable decline being in London where open 
market rates have been reduced 115 per cent., while the Bank of England on May 
26 reduced its rate of discount to 315 per cent. from 4 per cent., the rate made on 
April 7. The Bank of France maintains its rate of 2 per cent. Discounts of 60 to 


Money RATES IN ForsgIGN MARKETS. 








Dee. 10. . | Jan. Ut | Feb. 11. 1.| Mar. 18. ql Apr. 1. | Apr. 29. 





| 














London—Bank rate of discount..... 3 3 ae 3 #18 4 
— — 4 * oe: og | ‘ 4-3 - 
ays bankers’ drafts...... 246 | : 3K— 
6 months bankers’ drafts. . i a a4 66 2% " 2% ae 50 

Loans—Day to day........... 1% | 2 2 Zhe 
Paris, open market rates............ | 134 13; 1% 2 
ee ee is | 34 256 234 234 3% 
Hamburg, 7) cee 46 2~C«S|C(<t;é‘é 6 234 

‘rankfort, Cr ee %4 | 3 2} 2% | 266 é 
Amsterdam, 7)  ppgtumdlendinn a6 : Ze | 254 2g 
Vienna, 7  aaemiuaeieiame 37 | 36 334 4 
St. Petersburg, yA aeeketeaed 5 5 5 5 | 5 434 
Madrid, Tes: ie dacehagiialaat 4 | 4 4 4 5 
Copenhagen, 7 gaceuas ae 5 | 5 4 4 4 4 
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90 day bills in London at the close of the month were 244 per cent. against 334 per 


cent. a month ago. 


The open rate at Paris was 134 per cent. as against 2 per cent. 


a month ago; at Berlin and Frankfort 314 per cent., a decline of 14 @ 3% per cent. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





eeitatien (exc. b’k post bilis).. 
Public deposits 


Feb. 13, 1898, | ‘Mar. 16, 1898. Apr. 13, 1898. 





£ 26,600,235. | e908 353 


£27,802,810 


May ™ 1898. 


,556, 
11,403,473 


Other deposits 43, 516, 141 
Government securities 13,999,565 | 13,187,953 
Other securities 2 | 175,252 
yoy 


1 658 
ae A le 
te of di ra | 45 Cy 
Price of Consols (234 per cents.).......... | 11056 111 


Price of silver per ounce a . . 267d. 
Average price of wheat 42s, 4d. 




















FOREIGN ExCHANGE.—Sterling exchange was dull and heavy early in the month, 
but rapidly advanced as money became easier in New York. There was consider- 
able buying of long sterling for investment to hold until it runs too short, while sell- 
ing of American securities for foreign account, which until recently was extensive 
also strengthened rates. About $9,000,000 of gold arrived at New York from abroad 
during the month and sterling was bought to cover these imports. Sixty day sterl- 
ing advanced 414 cents and sight 214 cents since April 21, when the lowest for the 
year was reached. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 


| Desmmentary 
| Sterl ing. 
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commercial. 
Long. 
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transfers. 
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Antwerp—Commercial 60 days. 

Swiss—Bankers’ sight 
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SitvER.—The London silver market was strong in May and the price advanced 
to the highest point reached since last December. The range was from 257gd. on 
May 2 to 26%d. on May 31. The price closed in May 1 9-16d. per ounce higher 
than it did on April 30. 











MONEY, TRADE AND INVESTMENTS. 





MonTHLY RANGE OF SILVER IN LONDON—1895, 1896, 1897. 















































1896. 1897. 1898. || 1896. 1897. 1898. 
MONTH. 1 | MONTH. | 
High| Low.) High| Low. High| Low.) High Low.) High| Low.) High| Low. 

January.. 30% | 2934 | 29 2634 | 2675 lguty sha 31 313g | 2744 | 2636 
February he 3034 ote ott 2614 dors | Augus 3180 | 308 | 2334 

arch... 3144 | 2036 | 28% | 2605 ‘Septemb's 3044 | O74 | 2354 
April..... ae 28164 aos 26g = | 305 | 2994 276 | 
Bs exxce 313, | 3038 Bhs 2754 | 28% Novembis 0s | 294 276 | 2634 
June. .... 31, | 31%, | 2734 | 2746 ecemb’r | 3948 | 2734 | 25y%s 














GOLD AND SILVER CoINAGE.—The mints of the United States last month coined 
$7,717,500 of gold, making the total since January 1 nearly $29,000,000. The silver 
coinage in May amounted to $1,433,000 of which $1,296,000 was in standard dollars. 
The minor coinage consisted exclusively of one cent pieces and amounted to $58,670. 


COINAGE OF THE UNITED STATES. 




















January 
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| 1897. 1898. 

| Gold. | Silver. Gold Silver. 
scceceee $7,803,420 | $1,964,800 | $3,420,000; $1,624,000 
sceceees | 10,152,000 | 1,519,794; 4,085,302 1,167,564 
occcceee | 18,770,900 | 1,617,654) 5,385,463 1,488,139 
eovccese _ 8,800,400 | 1,585,000} 8,211,400 "948,000 
éceeccee | 4,489,950 1,600,000; 7,717,500 1,433,000 
veeeeees) 2,100,547 | 1,856,754 
ecevscee| 377,000 260,000 
sovccece| 8,756,250 701,436 
soecesee 8,762,375 | 1,050,092 
ceccccee 3,845,000 | 2,301,000 
sovedeee 3.544,000 | 2,103,000 
eeecccce —— - 8,626,642) 1,977,167 
enees $76,028,484 | $18,486,697 | $28,819,665 | $6,660,708 








NATIONAL BANK CIRCULATION.—There was an increase in the total amount of 
bank notes outstanding during May of $1,582,709, the amount based on Government 
bonds increasing $2,017,203, while the lawful money on deposit to retire circulation 
was reduced $439,494. This latter item is now $31,456,910, an increase as compared 
with a year ago of $6,806,140. The bank notes outstanding are $4,177,306 less than 


on May 31, 1897. 


NATIONAL BANK CIRCULATION. 








Total amount cutceation, nica dcaeibumei a sina 
Circulation based on U.S. bonds 
Circulation secured by lawful money.. 
U. 8. bonds to secure circulation : 
Four per cents, Of 1895. ........ccccceees 
Pacific RR. bonds, 6 per cent.......... 
Funded loan of 1891, 2 per cent........ 
Bus 4 per cent........ 














Feb. 28, 1898. ‘Mar. $1, 1898, Apr. 30, 1898.| May 31, 1898. 
$224,747,082 | $224,398,019 | $226,030,136 | $227,612,845 
191,056,818 | 191,611,600 | 194,138,732 | 196,155,935 
33,690,214 | 32,786,419 31,891,404) 31,456, ‘910 
| 
25,556,150  26,446,650' —-27,654,150| 28,359,150 
2,725,000 2,528,000 3,081,000 | 8,665,000 
"259, 22,194,250 _ 22,301,750 263,000 
146,897,100 | 146,794,350 147,014,600} 147,387,100 
15,977,150 | 16,402,150 17,111,150 708, 
$213,414,650 | $214,365,400 | $217,162,650 | $219,377,900 








The National nae nares oe. on de 
$1.150,500 cents. of 000; Pacific 








sit the following bonds ee secure public deposits : 
; 2 percents of 1891, 


ilroad 6 per cents., 


4 per cents of 1907, $17,479,000; 5 per cents, of 1894, $4,030, 000 a total of 
The vp HS Fa of National gold banks, not included in the above statement, 


“rg 
8 $83,525 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The War and Navy expendi- 
tures of the Government alone last month were within $4,000,000 of the total 
revenues, while more than $12,000,000 was disbursed for pensions, $3,000,000 for 


interest and nearly $6,000,000 for other expenses, the consequence being a deficit of 
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$17,775,000. The revenues are quite large, and in May exceeded those of any cor- 
responding month iu the past seven years with the exception of 1893, but the war 
expenditures will make the deficit for the fiscal year which ends this month con- 
siderable. For the eleven months ended May 31, a deficit of $24,521,337 is now 
shown, but the receipts were swelled by $64,750,223 on account of the sale of the 
Union Pacific and Kansas Pacific, and the expenditures by $5,449,368 on the same 
account. Allowing for these the deficit for the eleven months is $83,822,192 of 
which about $35,000,000 is chargeable to disbursements on account of the war. A 
deficit of $100,000,000 for the full year is reasonably certain. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 





RECEIPTS. EXPENDITURES. 

May, Since May, Since 
Source. ' 1898. July 1, 1897. Source. 1898, July 1, 1897, 
~ 7 $135,263, 865 406, $90,332,674 
Internal revenue... 153, 259, 674 17,093,596 72, 233, 997 
Miscellaneous 82, 478, 229 é 49, 342, 742 
: aioe mses 
$80,074,518 — $371,001,768 | Titerest . 3,007,313 36,692,622 


J 


_——— of expendi- | 
— pe 7 sim 775,091 $24,521,337 $47,849,909  $395,523,105 














UNITED STATES TREASURY CASH MmsOUROMS. 





Feb. 28. | Mar. 31. ‘April 30. | ‘eet 





$180, 983, 631 | But 922,142 
33,488 | 9.006, 464 
.no gi ‘621, 433 | 30, 208, ‘559 
Miscellaneous assets (less current liabilities).| *21, 29,587,008 #28) 217, 044 | #40), 061,586 
Deposits in National banks 31, "825, 573 | | 31,281,277 28, 817, 446 | 28°73 883 


Available cash balance $227, 224,513 | $226,157 ,327 | $218,938,954 | $199,807 ,462 

















* Excess of liabilities. 


UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 





1897. 1898, 





Receipts. , 2 } : Receipts. jc 


"Net Gold 
in 
| Treasury. 








January $24,316,994 $37,333,628 | $36,696,711 | $164,236,798 
February 24,400,997 148,661, 28,572,358 | 26,599,256 = 167, 623, 182 
March 36,217,662 1 32,958,750 | 31,882,444 174, ‘584, 116 
37,812,135 33,012,943 | 44,314,062 | 181, 238, 137 
29,797 144,319 30,074,818 | 47,849,909 47. 922,142 





144,216, oo 
147,663 

158, ‘573, 14? 
157, 363, 851 | 
59,646,698 | 27,634,092 160,911,547 




















* This balance as emenet in the Treasury sheet on the last con of the month. 


Untrep States Pusiic Dest.—While the Government has not yet borrowed 
any money for the conduct of the war, it is rapidly making inroads upon the 
surplus, which at the beginning of the year exceeded $235,000,000 but is now less 
than $196,000,000. There was $20,000,000 of it used in May and $10,000,000 in 
April, while in the near future the reduction will show a larger increase. The net 
debt less cash in Treasury is $1,037,773,000 as compared with $999,111,000 on Janu- 








ary 1. 


MONEY, TRADE AND INVESTMENTS. 





There was no important change in the principal of the public debt during 


the month, the bonded debt being unchanged and the certificates issued showing a 


slight decrease. 


UnITED States Pusiic DEBT. 





Jan. 1, 1898. 


April 1, 1898. 


May 1, 1898. | June 1, 1898. 
































Interest bearing debt : . 
Funded loan of 1891, 2 per SOR cccncdess $25,364,500 | $25,364, $25,364,500 $25,364,500 
1907, —  s  eiiaaiinial 559,641,500 | 559,644,050; 559,644,950 559,645,900 
Refunding certificates, 4 per cent...... 44,220 42, 42,160 41,610 
Loan of 1904, 5 per er dated eaad 100,000,000 100,000,000 | 100, 000, 000 100,000,000 
1925, — Fe Orr sertoaernenes 162,315,400 162,315,400 162, 315, 400; 162,315,400 
Total interest-bearing debt........... $847,365,620 | $847,366,680| $847,367,010 $847,367,410 
Debt on which interest has ceased... ... 1,330,270 1,283,780 1,280,680 | 1,264,850 
Debt bearing no interest: 
Legal tender and old demand notes..... 346,735, 730, 346,735,363 346,735, 
National bank note redemption acct.. 32,268,146 32,612,218 31,974,969 | 31,275, 
PEROCCIOMA! CUFTOMGT oe ccccccccccecccccces 6,886, 885, 6,885,252 | 6,885,252 
Total non-interest bearing debt...... $385,890,446 | $386,282,834 | $385,595,584  $384,896,315 
Total interest and non-interest debt.| 1,234,586,337 | 1,284,883,294 | 1,284,243,274 | 1,283,528,575 
my and notes offset by cash in | 
treasu 
Gold certificates Niiisd need meimmignmiiints 38,128,149 37,927,149 37,555,149 | 37,486,149 
iver “ EE ne eee 7,925,504 | 394,630,504 396,325,504 397,732,504 
Certificates of deposit.................. 555,000 41,230,000 27,735,000 26,600,000 
Treasury notes Of 1890 ............esee0- 106,348,280 108,615,280 102,691,280 101,981,280 
Total certificates and notes........... $576,956,933 | $577 402,933 | $564,306,933 | $563,799,983 
Aggregate debt ...........cceccecccccecees ,811,543,270 | 1,812,286,227 | 1,798,550,207 | 1,797,328,508 
Cash in the Treasury : | | 
EE IED ocncceccnecescesesecsens 861,891,370 | 853,798,468 831,117,862 821,070,369 
Demand liabilities...........ccccccsccees 625,916,601 | 627,631,525 615,307,240 | 625,815,554 
i ptidinedebs denne newenntnneiine $235,474,769 | $226,166,943 | $215,810, 622 | $195,754, 815 
TTA ine te ,000,000 | — 100,000,000 100, 000, 000, 
Net cash bebunes idcbeddehentinsbenmeniea 135,474,769 | 126,166,943 115, 810°622 | 95,754, ‘815 
hittin cieihe taieiineeiicebnn mike $235,474,769 | $226,166,943 | $215,810,622 | $195,754,815 
Total debt, less cash in the Treasury. 1,008,716,351 | 1,018,432,652 | 1,087,773, 760 





999,111,568 | | 








CoIn AND BULLION QuoTaTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND leshannenenes CoIN AND mneenenetlliaabiannanns IN NEw YORK. 





Bid. Asked 

DG c cccnccedavesonde a «noon Twenty marks...... 
Mexican dollars............se0. 4544 $ .46% | Spanish doubloons 
Peruvian soles, Chilian pesos.. .42 4346 | Spanish 25 pesos.... 
PEE Pin cowesseccosescese 4,82 4,85 exic “an doubloons 
Victoria sovereigns............ 4.84 4.87 exican en 
EE isntncccgeenenwandsn .93 95 Ten guilders........ 
WEE BUMGB ccc cccoccccctcces 3.83 3.87 


—————————EE 


























‘Bid. Asked 

i eenclaiatiea tl $4.74 .78 

nin siete did wcities 15.50 5.70 
‘a seeneiakiticananiiel 4.78 4, 

ie iain 15.50 15.70 
ithe aihiabibiahctie 19.50 19. 
siesta 3.95 3. 





Fine gold bars on the first of this month were at ee 
value. Bar silver in London, 26%d. per ounce. New 
bars, 58446 @ 59c. Fine silver (Government assay), 


ar to 4 
ork mar 


5854 @ 5984c. 


r cent. premium on the Mint 
et for large commerciai silver 


FoREIGN TRADE.—The exports of merchandise in April were $13,000,000 less 
than in March, although approximating $100,000,000, or about $22,000,000 more than 


in April last year. 


The imports also fell off and were less than $56,000,000 or $45,- 


000,000 less than in April, 1897, when the immense sugar imports swelled the total. 
The net exports for the month were $43,500,000, making for the ten months ended 
April 30 a total of $514,000,000 ; such a balance has never before been approached. 
Until 1897 the largest balance for a full year was about $265,000,000, in 1878-9. In 
that year our total exports were only $710,000,000 while for the ten months of this 
year they are $1,025,000,000. We imported nearly $32,000,000 of gold, making $839, - 


000,000 for the ten months. 


This may also be counted a record breaker, for the 


largest net imports for a full fiscal year were $97,500,000 in 1880-1, which the im- 


ports of May and June may cause to be exceeded this year. 


913 
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EXPORTS AND IMPORTS OF THE UNITED STATES. 











MERCHANDISE. | 
, | Gold Balance. 
Imports. | Balance. | 
| 
$77,013,701 | Imp., $17,140, <4 Exp., #18, a 979 | Exp. ie 
090, 087 | Exp., a5 | 402,110 
65,255,641 68, 749, 958 Imp., 3,494,317 | Imp., 
ae 58,64 9,579 | Exp.., 12/442, 168 Ex xp. 
7.648, 786 | 101, "322, 406 Imp., 23.673, 
26.460 | 55,928,658 | EXp., sane 
| | | 
713,263,277 | 720,751,144 7. -, %,487,867 | Exp., 70,599,159 


773,592,502 | 546,398, 183 | Exp. a7) "194.319 | Imp., nae tyen 
4.024. 089 | Exp., 35,710,687 


83,082,729 | 54,552.1 
002 | Imp.., 59, 703,773 
BT 495 | 89,220,698 

MONEY IN CIRCULATION IN THE UNITED SrarEs. -Durlag May the volume of 
money in circulation increased more than $33,000,000, making an increase of nearly 
$84,000,000 in the last two months and of $113,000,000 since March 1. The increase 
last month was almost exclusively in gold coin, which amounted to $32,500,000, 
There were small decreases in silver coin and certificates and increases in Treasury 
notes of 1890, $637,885, in United States notes, $2,154,669 and in National bank notes 
$1,224,846. The per capita of circulation increased 40 cents in May and $1.40 since 


March 1. 


ay ga | Silver Balance. 





Exports. 
nae 
64,124,812 











Sail 31,692,374 


6s 
oe 
6s 


1,025, 426,681, 511,181,186 











MONEY IN CIRCULATION IN THE UNITED STATES. 





| pra 1, ‘1898. | May 1, 1398. | | June FR 1398. 


Jan. L 1898. 





$617,038, a | 
58,561,008 | 
3,273 | 
5999 | 
3,574 | 
970 | 








Gold coin 


$582,129,742 
Silver dollars 58,562,597 


“t orl, po 


ex 
See: 
SES 





Silver certificates 
Treasury notes, - July 14, 1890 


United 
Currency certificates, Act June 8, 1872. ’ 


National bank notes (827.755 |  221.,742/388 

Tot '$1,721,100.640 | 1,756,058,645 
Population of United States............. 73,725,000 74,122,000 
Circulation per capita $23.34 $23.69 








SxSsSuen 

















Monzy IN THE UNITED STATES TREASUR RY. r—The United States Treasury gained 
none of the gold which came into the country by import during May, on the con- 
trary it held $9,500,000 less gold on June 1 than it did a month ago. Its holdings of 
silver increased about $1,000,000, but it lost $2,000,000 of legai-tender notes. There 
was a reduction in certificates outstanding of about $1,000,000 and the net cash in 
the Treasury fell from $236,000,000 on May 1 to $227,000,000 on June 1. 


MONEY IN THE UNITED STATES TREASURY. 





——— 1, 1898, 


Gold coin 

Gold DUlliON........ccccccsseccccsccscccece | 45,559,060 
$94,327,049 

102,284,736 


Silver bullion 
10,679,899 


Subsidiary silver 
United States notes 





+200,089 | 
5,186,886 


Apr. 1, 1898, 


$147, 256, or 6 
258 
400,637,825 


2.739, 491 


May 1, 1898. 

$133,518,601 
83,671,535 
401,323,414 
99 


951,902 
12,018,967 





| $794,147,895 
Certificates and Treasury notes, 1890, 
outstanding | §60,012,217 





$805, 450,789 
561,699,529 





Net cash in Treasury 


| $234,188, 678 | 





$243,751,260 | 


$791,446,078 
555,142,543 
- $236,303,535 


June 1, 1898. 





$110,702,400 
998,864 























ACTIVE STOCKS, 


COMPARATIVE PRICES AND 


QUOTATIONS. 








The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest during 
the year 1898, by dates, and also, for comparison, the range of prices in 1897: 







































































YEAR 1897.' HIGHEST AND LOWEST IN 1898. | MAY, 1898. 
High. Low. Highest. Lowest. —— Low. Closing. 
—, —— — & Santa Fe., 17 944; 1854—Feb. 7 Ape. 21 34 i111 12% 
TO . .cccccccocet 35, 17 3234—May 31. 2h Me r. 12 3254 2644 3234 
Baltimore & Ohio............. 214% 9 20 —May 11 1 Jan. 25, 20 16 18% 
y State Gas...........0.0.-. 1634 ay 5%—Jan. 21. “25—Mar a) i 28,  3h¢ 
Brooklyn Rapid Transit...... 3756 1 434%—May 31 i, = 12 4% 3814 4314 
ecccccccccccce! 20| 72 —Apr. 21; 845 8134 84% 
IE ie 5 | Mar. 12 | 53 48 52% 
asaihabia tal 7| 8644—Mar. 26 97 93 
dials uaibindaiea’ > 176 — er | ibd 1K 1g 
spacedonn! | 4—Mar. y 
itil aise ih 14 | 150 —Mar. 14/160 = 157 i57 
a 31 8574—Mar. 26) 104 94% 104 
naacaiees 31, 49 —Apr. 19; 61 5446 61 
1,102 —Jan. 7:'109 106% £109 
| Eee CP Nechesoecanecesees Leeseebeesocoeeses! e608 ones a4es 
| 8 94—Feb. 24) 15 11 14% 
. 14; T —Feb. 2%4| 9% 8 916 
OO RRS 2, 23 —Apr. 16) 8 2% # 31 
Chic., 31 8314—Apr. 21) 101 891g (101 
Ul COE | me = 149 =142 = 
Chicago '1184%4—Mar. 12/| (295g 12034 129% 
>. peeferred..:.........| 19/163 —Jan. 3| 171 169 169 
Chicago, 31, 80 —Mar. 25) 108% 86 10734 
hic., St. 25| 65 —Mar. 12| 7916 72 796 
e preferred ..........+¢| 28 148 —Jan. 5/150 148 148 
Cley., Cin., 31| 25 —Mar. 12 | 3534 28%) 
Ul] eeeeeeen| 1} 7744—Mar. 9 | eee eeee 7 
Col. 28; “4—Apr. 7] .... .... , 
Col. Fuel & Iron Co............ 11; 17 —Mar. 12; 23% 2W 
Col. Hocking Val. & Tol...... 10 —Mar. 18 616 54 5% 
©. Se nedvseesecs 10; 17 —Jan. 7) B 21 2216 
needecdeds 20 | 167 —Mar. 26| 196 176 172 
Delaware & Hud. CanalCo....| 123 995% ese 3 —Apr. 21; 111% 108 111% 
Delaware, Lack. & Western..| 164 1464%/159 —Feb. 5 aig Abe: 21;155 151 153 
Denver & Rio Grande......... 144% 94) 18 —Jan. 12!) 10 —Apr. 2; 12 12 12 
_— ae 5016 36 5234—Feb. 9! 40 —Apr. 21) 44 4816 
Edison Elec. Illum. Co., N. Y. | | 182% 10134 | 185 —Jan 20 | 119 2: oe pe 
Dh dtd dkaduartedticconnanewel 19 11% 164_Feb. 4 om = 21; 135 12 13% 
ees FS FT 433¢—Feb. 1l 144—Apr. 22); 3656 ri 3614 
© BE PECL... ccccccccccceees | 255g 154%) 213g—Feb. 11 com 22; 194 1 1944 
Evansville & Terre Haute....; 34 2% 26 —May il —May 9: 2 22 26 
press AGAMS. .....ccccccsses 165 14744 /|180 —Feb. 10 O14 Aae. 29:10 99 100 
—_— ee 119% 10986 130 —Feb. 14/116 —Jan. 5/129 128% £129 
. United States........ | 48 3 | 4) —Feb. 9| 38 —Apr. 14; 4 40 40 
e Wells, Fargo......... (1200 % |120 —Feb. 14; 1124%—May 5,19 112% 119 
Great Northern, preferred....| 141 120 |179 —May 31 | 130 —Jan. 12/179 155 178% 
Illinois Central.......,..cccce. 11034 91% | 108%—Jan. 31; 9% —Apr. 21) 106 9916 1057 
lowa Pe itsnardsecnticceees 133% 6 934—May 11 744—Mar. 18 934 8% 934 
referred 6.220000 415%, 23 | 3 —Jan. 8| 25 —Apr. 28| 314% 28 3ik¢ 
Laclede chi eeheneeagietn 4934 22 4944—May 31) 37%—Mar. 25) 4 44 49 
seetieved Liecameadas 9 7044| 94%—Jan. 14; 85 —Mar. 12; 91 85 90 
Lake Erie & Western..........| 13 1854—Feb. 8| 124%—Mar. 14; 15% 15 15 
. preferred ............ 58144 | 7644—Feb. 8) 6 —Mar. 14; 7 71 73 
f i—Jan. 29|1703%—Jan. 4/190 182% 190 
Tan: 81| 44 —Apr. 21| 5856 4994 5h 
Jan. = pr. 4 ‘ 
Jan. 14| 91 —Mar. 26| 107% 96 10584 
‘eb. 14/ 1254—Mar. 26) 1634 149% 160 
x—Feb. 8) 9944—Mar. 12) 106 103 105 
s—Feb. 15 -Mar. 11| 2936 26 
i—Feb. 15; 84 —May 14} 87 84 87 
j—Feb. 15; 46 —Mar. 26| 59% ans 59 
—Jan. 26; 10 —Apr. 13; 11 1 1134 
—Jan. 28: 2854—Mar. 12! 367 3216 3544 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





.| HIGHEST AND LOWEST IN 1898. May, 1608, 





Highest. Lowest. High. Low. Closing. 


Missouri Pacific | 3614—May 22 —Mar. 12| 36144 2736 355% 
Mobile & Ohio 18 3244—Feb. 2434—Apr. 19; 29 27 29 


te G Cent. & nbeen 5 gp ; . 2 eee yon: 105 —Mar. 26} 11734 a 1174 
Y. Chicago & St. Lo Jan. 115g4—Mar. 14/| 137 13 
= —May 65 65 
—Mar,. 25| 34 34 
17814 —Jan. 192 190 
138g—Apr. 1534 
8 —Jan. 8] .... 
23 —Jan. sane 
se al 15 


ai 


ssn 


» rey preferred... ele 67 76 —Jan. 
= 160 | 195% , 

204 feb. 
20 6% | 18 


jan. 





gh nem ferred.. . | 
N. Y.. New aven & Hartf'd. 
as Mee * Ontario & Western.. | 
N. ¥. ” Sus. = ee ae 


Norfolk 
r 42l46—Mar. 


p 
North American Co : | 444—Jan. 
Northern Pacific tr. receipts. > 19 —Feb. 
P pref tr. receipts | : | 567%4— Mar. 


Oregon Railway & Nav 41 | ey —Feb. | e—Js an. 
referred 37% | —Jan. 20) 654—Mar. 
Oregon & ort Line 10% | Feb. 17 | 193g—Jan. 


Pacific Mail a 3234—Feb. —Apr. 
Pennsy)vania R. R : 11 Feb. | , 
Piste. Cin. be me ab St. Louis.. 





4 — 
QO MET Cr do dS 























11644 Mar. 
—Mar. 


St. Louis ‘ ee 


St. Paul si Duluth 
" refer 
St. Paul, Minn. & Manitoba.. 
Southern Pacific Co 
Southern Railway 
* preferred 385g 22%) 33'44—Feb. 


Tennessee Coal & Iron Co.. | 28144—Jan. 17 —Mar. 
Texas & Pacific | 1254—Feb. 8%4—Mar. 


Union Pacific trust no: 2 | —Feb. 1  164%—Mar. ; 
Union Pac., Denver & Gulf.. | 104—Feb. 534—Apr. 


7%—Jan. 6144—Mar. 

| 2046—May 9 144—Mar. 
3—Jan. 10, 8244—Mar. 
| $34—Jan. 1%—Mar. 
” preferred 29 | 16 —Jan. 914—Mar. 
Wisconsin Central | 8%—Jan. “J an. 























** INDUSTRIAL” 
American se ao Co 9% | 23%—Jan 1544—Mar. 25 
774g—Feb. 

a 1234 ~ May 
heesteatl meme Ref. Co... 1091¢ | 145 ed 
* preferred PI 10044 116 —Jan. 
6716 | 117 —Apr. 
" preferred 115 100 | 119%—May 
General Electric Co 4134 2854! 393;—Feb. 


Rational eh Co.. Pree a 21% Bo acy 
re 8836 —Feb. 
N ational pretorred. Oil Co.. OBi¢ (5 





10 21 May 
National Starch Manfg. Co.. 13 3 9 —Feb. 


Standard Rope & Twine Co.. 2334 7 —May 
U.8. Leather Co 

" prefer 
U.8. Rubber Co 

’ preferred............ 











SEER oo RUN 








RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 








Lasr Sare. | 


MAY SALES. 














NAME. ‘Principal | —_— I Int'at|_ ie sal 
4. | 
Due. | Paid.) price. Date. |H igh. Low. 
Ala. Midland ist gold 6s eee 1928 | 2. 800. 000 3 M & N 91 Jan. 20. . lier 
BEM BUUOT IGE FH BB. occ ccccccsccss 1995 | 7, 000, 000 | QJsJ | 8 May 3l, 98 | 8 83 
Atch., Top. & S | 
Atch Top & aie Fe gen g 4’s.1995 116, 417 are A & O| 9134 May 31,°98 | 9134 86% 
” CE iccceccnnccdsanes | ¢edxannah A& UO Mar. 22. 98 | | wind 
. adjustment, g. 4’s..... i965, i 5, v8 O00 NOV | 64% May 31,°98 | 61% 59% 
. a AS | ee Ty tere Se | psvancssasossenes awa 
" Equip. tr. ser. A. g. 5’s1902 | FP sy errr 
" Chic. Ye St. - ‘Ist 6’s...1915 sb 8 ere 
Atlan. av. of Brook’n imp. g. 5's, 1934 | 1,500,000 ? & J 82% Feb. 8, 6 
Atlanta & Danville Ist g. 5’s.....1950 1,238,000 J & | 97 Apr. 21.798 | 
} 
B. & O. 1st yd (Parkersburg w, ro) 1919 | 3,000,000 | A & 0} 1 107 May 31,°98 107 100% 
F ” Di céededesen 5-1925 | | 104% May 25, 98 | 1084 1004 
, coupons ES ARG '. 3.021 000 | a Ee EE 5) ieee 
 —iCié«‘*t ER | (QF&4) 112 May 25,798 | 03 102 
” eng. ctfs of deposit....... 6,979,000 | iineee 100% May 28,°98 | (100% «(98 
B. & O. con. mtge. gold 5’s...... 1988! = oes og | ye 104% May 27,’98 | 104% 104% 
" I xis ccdcetannnes | /. ae | F&A) 1034 May 24,’98 | 1034 103 
J.P.M.&Co.cfs.dep’it....| 6,718,000 |...... Se ee. Ge) osee cae | 
Balti, Belt, Ist g. 5’s int. gtd., 990 | 5,000,000 rn &N| 90 May 20, 98 | 9 9 
W. Virginia & Pitts. lst g. 5’s...1990 | 4,000,000 |A & 0} 111 Dee. 12. eee 
Monongahela River Ist g. g., 58 1919 | 700,000 |F & A\ 104% July 1°92 | | 
Cen. Ohio. Reorg. Ist c.g 416s, 2,500,000 M&S Jan. 27,°98 
{C Colo. & Cin. Midl’d Ist ext 44's, 1939 | 2,000,000 |J3 & J) 924% Aug. 30, 92 | 
Ak. & Chic. June. Ist g.s. g.5’s. 1980 | 1,500,L00 |M & N; 1024 Nov. 21, 95 | 
_ PLEA leeeses 80 Nov. 7 97 | | — 
Pittsb. | ot semen ag te 4’s, 1946 | 2,586,000 J & J) 103% Oct. 8,°97 | iit 
B & O. Southwest’n Ist g. 416’s, 1990 10,667,010 J& J May 26,°98 | 100 WLs 
, Ist c. g. 449’S,.......... 19938; 10,511,000 J & J| 60 June 9, 90°97 | sc edt 
. Ist inc. g. 5's a’ git 2043 | 8,651,000 NOV | 25 ny 18,°94 | —s 
ecengneeageseeanece 2043 9,655,000 | DEC 8 May 28,98 8 
B. & 0. Sw. Term Co. gtd g 5’s. io BO RES eee wake ~aewe 
Ohio & Miss. Ist con, 4’s........ 2,615,000 J & J| 10544 Feb. 1,°98 | .... .... 
_ Cl (, 1911 2,952,000 A & 0} 102 May 10, 98102 102 
. lst Spr "field div. 7’s, 1995 1,984,000 M & N. te May 31,’98 | 104 1002% 
| , Be BOR. Doe cccccccceee 1932 405,000 J & D Apl. 2 . 92 to eee 
Brooklyn City Ist con. 5’s........ 1941 4,373,000 J & 3/1138 May 27,98 1138 3113 
Brooklyn E. Tr. Co. cfs Ist g. 6s’s, 1924 3,464,000 |...... 8344 May 23,°98 | 85 8014 
if Tr. Co. —. > 5’s. .1915 | 1.246.000 3 lececce | eeesecesccessesess ee eeee 
3d instal. paid............. eee Oe | 68 May 24,798; 68 68 
Seas. B.B.Tr.Co.ctslsig..58 1942 14. | har | 70% Dec. 14,°97 | chine! iluis 
nsta ¢ 1,857,000 + | | 
| UnionEle. Tr. Co. athe Istg.g.6’s, 1937 6,124,000 [reese | 8434 May 31,’98 | 8434 80 
Brooklyn Rapid Transit g. 5’s...1945 6.398,000 A & Oo} 95% May 3l, "98 | 0574 9216 
Brunswick & Western Is g. 4’s... .1938 3,000,000 5 & J) T4 cep yt. oii 
Buffalo, Roch. & Pitts. g. g. 5's... .1937 4,407,000 M & s/| 103 May 12, 98 | 108 102 
PR ea 1947 | ES er nerrna a aie 
Rochester & Pitisbuirg. ist 6’s. .1921 1,300,000 |F & A} 127 Mar. 2,°98 | 
ck, eee 1922 3,920,000 3 & D)/ 123 Apr. 12,°98 | 
| Clearfield, &! Mah. Ist g.g@. 5’s....1943 650,000 J & 3) 12144 May 26. "96 | 
Buffalo & Susquehanna Ist g.5’s, 1913 | 4 044 500 5 A& 0} 100 Feb. 27,796 | 
" PS séicketdiwekadenses oo PCE ctieobdddameiaenes 
Burlington, Cedar R. & N. Ist 5’s, 1906 6,500,000 3 & D| 107 May 17.°98|108 10534 
” eon, Ist & col. tst 5’s.. .1934 | ‘6 425.000 3 ‘A& 0O| 1083 May 19,°98'103 108 
ee Si iisstttebeceneens mt |A& O}| OF Feb. 9,°93 | .... 
Minneap's St. Louis Ist 7’s. g, 1927 150,000 3 & D| 140 Aug.24. "95 
ed. Rap Ia. gaan 1st 6’s, 1920 825,000 'A& 0} 108 Dec. 10,97 
* 8 rae 1921 1,905,000 'A & 01105 Jan. 4,°98 























eeeeeeee 


eeeeeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 


for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 





Principal 
Due 


NAME. 


Int’st 


Amount. Paid 





Canada Southern ime int. gtd 5’s, = 
" 2d mortg. 5’s 
* registered 


Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1937 





Contral R’y of Georgia, Ist g. 5’s.1945 


ca om 


registered 1,000 & $5,000. . 


con. g 


i 
{ 


Ist. et, | inc, Ss o's, 
2d pref. inc. 
3d pref. inc. 3 5 'g 
Macon & Nor. Div. 1st 
SS eee 1946 | 
" Mobile div. Ist g. 5’s. 8 | 
{ «# Mid. Ga. & Atl. div. g 58.1947 | 


Central Railroad of New Jersey, 
” lst consolidated 7’s. ..1899 | 
° convertible 7’s........ 1802 


- # d 
Lehigh aw. -B. con. assd. 7’s. 
. mortyage 5's 
Am. Dock & improvm’t Co. 5’s, 1921 | 
|.N.J.Southern int. gtd 6's 1899 





Cen. Pac. Speyer & Co. cta.dep. A. 1898 | 


ext p 5’s series E.. 
Speyer& Co. cfs. fs.dep. E190 1H : | 


San Joaquin - g 6's. “i900 
gtd. 2g 5’ 
Speyer & Co. eng. we 
oa grant g 5’s 
1, & O. div. -. g£.7’s, 1018 
Western Pacific bonds 6 1899 
North. Ry. (Cal. ) Ast g. 6 “ ‘gtd.. eo 


t gtd. g.5’s 
Cent. Wash. err. Co. cts. Ist g. 6’s.1938 
Charleston & Say. Ist g. 7’s 














Ches. & Ohio pur. money fd.. 
6’s, g., Serics 


istered 
(R. & A. d.) Ist c. g. 4’s, 1989 | 
2d con. g. 4’s 1989 | 
ems Val. Ist g. 5’s..... 1940 | 

Warm 8. Val. Ist g.5’s, 1941 | 
Elz. Lex. & B.S. 2. ¢. 5's. 1902 | 


Chicago & Alton s’king fund 6’s. 1993 | 
Louisiana iow Riv. 1st 7’s aoe | 
St. Louis. J. & C. 2d gtd 7’s 
Miss. Riv. Bdge Ist s. f’d 2. 6’s. .1912 | 

| 

Chicago, Burl. & Quincy con. 7’s. 1903 | 

. 5’s, sinking fund 1901 | | 
5’s, debentures,......... 1913 | 


convertible aa 1908 | 
(lowa div.) sink. f’d 5's, 1919 | 
1919 


921 | 
Obie. & lowa div. 5’s. 7905 | 


‘ 5,100,000 


.1899 | 
-1898 | + 3,210,000 | 


1 


J&I 
;M&8 
M&S 


13,920,000 





4,880,000 |M & N 


=e 





x 
ha my OB & & 


Px 
Bes | 
= 


2 


se EEs | 


2 § 
UHH OO 
& & & 
Cay Sa Say hf ft b> 


J&dI 


SENS ERS 
one | 
SSE5=3 | 


S23H 
: 


a 


Bs 
S bee 


- 


223 
5S E555 3 


Suu eee ee 


nS do 
ply deeded PROP PERE ee ee 


* 


22% 


J 


Dm ont 
S525 
i) 
Ses 


2 EEE 


el 


ye 
_ 


S 


BESS 
2225 
1 


fe 


Sexi 
=2 


* 


YS 
SS 
2S 
=z 


a 
Be 
S2Sss: 
2SSse 


— 

worse 
So 
Sit 
x 





20995 
SEuU>D>ew Sb & 
& ge & B B& op & & & 
PnPrPOoonZzon 


- 


*| Price. 


LAST SALE. | 


MAY SALES. 





Date. High. 


Low. 






































J Nov. 3),’97 
1018 eb. ‘2 31, \.., 





| B14 so 31, 98 | 
S| Jee 0. "9% 
108 


J 


3 95%, May 
S) 
8 100 


a 113% Apr. 
A| 107% May 
N| 112 
3} 10434 Apr. 25, "97 | 
O| 10516 Oct. 30,°95 Sa 


110% May 31,°98 | 11036 
10846 May 24,98 | 108% 
10644 May 22,97 | 


87 Apr. 21, 98 | 


115 Apr. 16,°98 


May 25,98 
16 May 13,’98 
May 26, 98 | 


92 Jan. 6,’98 | 
953% Jan. 19,98 | 





5 


104% Mar. 22,’98 
11246 Dec. 3.°97 











11236 May 17,798 
3,°96 


103 Feb, 18,98 
103 Feb. 18,’98 
103. Feb, 24,’98 
10134 May 5,98 


105 Feb. 23,97 
8446 Sept.16,’96 


12 Mar.19, 98 
101% Dec. 6, 397 
_" May i. 98 





10314 
10114 





10834 Dec. 13,96 


101% Jan. 7,98 | 
119% Mar. 3 98 | . 
119 May 28,798 | 119° 
113. May 31.’! 4 | 113% 
114 Feb. 7.9 9 8 | 

8114 


May 103 
94 
95 


31,°88 | 
May 


2, 398 | 

at, 98 | 

21, 93 | 

24, 98 | | 10034 

?1,°98 98 | 
16,” 98 101% 

June 17,96 | ° 


94 


Dec. 
May 


98 


| 


May 26,°98 | 117 
ior Feb. 24.798 | 
'106 May 26,98 | 106 
| 10934 May 27,°98 | 100% 
(12 Mar. 12, "97 | e 
101 May 24.°98 101 
100 May 20,798 | 100 

9334 Dec. 3. 8 | ‘i 
| 10746 Jan. 18,°96 


3914 
1 


10834 
107 


| Total. 




















BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


BOND SALES, 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





























ie Prinetpat| grout | Int’ Last SALE. MAY SALES. 
Due. PU. | Price. Date.|High. Low. 
* Nebraska extensi’n 4’s, 1927 M&N; 9746 May 27,°98| 98144 97 
r  rogistered.......-..0.c00 a. 26,411,000 | re | 97 May 9°98] 97 97 
n. & St. Jos. con. 6's, 1911} 8,000,000 | M & S| 12016 May 23,°98 | 12016 120% 
Chic. Burl, ve Northern, Ist 5’s.1926 8,241,000 |A & 0/105 Mar. 25, so ca 
Chicago & E. Il. 1st s. f’d c’y. 6’s.1907 J&D 116 May 23, no 116 =: 116 
»  gsmuli bonds........... ... 2,980,000 15 a D/12 Apr. 3°06) .... 2... | ccscrecs 
” lst con. " ine bweaia —— 2,653,000 | A & O = al 19, = Ee Ps 
. gen. con. Ist 5’s....... M & N/| 105% May 27,’ 105% 102 
registered.............+++- } 9,767,000} | & N/ joe May 5°98 | 402" 102 
Chicago & Tod. Coal Ist 5’s ....1936 4,626,000 |u & 3'105 May 18, 98' 105 105 
Chicago, Indianapolis & Louisville. 
Louisy. N. Alb. & Chic. Ist 6’s. .1910 000,000 | J & J io May 20,98 | 113% 112% 
Chic. Ind. & Louisv. ref. g. 5’s. .1947 2,909,000 |\J & J = — 5,798 82 &2 
» refunding g. 6’s........... 1947 700, J&ad y 26,°98' 103 100 
Mee ‘Se Paul ise rf ra. .1902 j 142 1a May 23,98 
aul Ist 7’s $ g, I&I ay 23,°98 | 142% 142 
“ane eng nanny 1902 | 5 3:049,000 | 7 5a5 9. >) peeled Tivoee 
» lst m. lowa & D.7’s...1899 285,000 |J & J 10% OS, si ihe 
Ist m.C. & M.7’s .1903 2,145,000 |\3 & 3J|/ 141 Apr. 6°98) .... 0 1... | fleece 
Chicago Mil. ‘&St. Seataon. 7's, 1905 10,327,000 |J & J) 145 May 27,°98'145 142 
" Ist 7’s, lowa & D, ex, 1908 3,339,000 |J & 3/143 May 25,°98| 143 143 
» 1st 6's, Southw’n div., 1909 4,000,000 | 5 & J| 1174 May 23,°98 | 117% 116 
» 1st 5’s, La. C. & Dav...1919 2,500,000 |53 & 3) 110 Mar.14,°48/ |... 1... | 4... 
. lst So. Min. div. 6’s....1910 7,432,000 |5 & 3/119 May 31,’98 119% 115% 
" Ist H’st & Dk. div.7 ‘s, 1910 5,680,000 |J & 3| 1380 Feb. rt ee ee 
; " PERROTT 1910 990,000 |3 & 3/109 Oct. 5,97 i egbtigig, pera d 
« Chic. & Pac. div. 6’s, 1910 3,000,000 |.3 & 3/118 Mar.17,"98| 1... 0.0. | 1.1... 
” Ist Chic. & P. W. 5’s, 1921 25,340,000 | 5 & J| 115'6 May 24.'98 115% 113 
» Chic. & M. R. div. 5’s, 1926 3,083,000 |3 & 3} 116 May 31,°98/ 116 110% 
. Mineral Point div. 5’s, 1910 | 2,840,000 |3 & 3 | 1U9% aoe 16, 98 Pa ning Reaper 
* Chic. & Lake Sup. 5's, 1921 | 1,360,000 |3 & 9/112 Apr.ghrgs! T225 Titt | Ti 
» Wis. & Min. div. 5’s...1 921 | 4,755,000 |b & J) 11L Apr 20,°08) ... 1... ] 1... 2... 
» terminal 5’s........... 1914 | 4,748,000 | & 3/118 May 25,°98/113 113 
» Far. & So.6’s assu.....1924) 1,250,006 | a & 3| 12744 Jam. 27,93) 260. oc | cece cece 
*  cont.si’k. f’d 5’s...... 1916) 1,291,000 | & J age July 9.97 IER Li cizeiad 
» Dakota & Gt. S. 5’s...1916 | 2,856,090 |3 & 4} 110 r.12, nia adele cadeisahceiaeld 
. g.m.g. 4’s, series A.. 1989 | 23,656,000 |3 & 3) 103% os 31, 108 104 102 
” ER cecorscccees | Q J| 105% Feb. 19.98 teil, TP atest 
” Mil. & N. Ist M.L. 6’s, isid 2,155,000 |.41 & Dp} 120) Mar. 18, el alas Oe eee 
| e Ist convt. 6’s........- 3, 5,092, 3&op\1l7 Apr. 30,°48 PU Sieichor aio 
Chic. & Northwestern cons. 7’s. 5 12,771,000 | QF | 158% May 23,°98! 140 138 
[ ” coupon gold 7’s. 10,792,000 J&pD/116 May 25.98 116 114% 
. registered d. gold 7 ", “1902 | ‘ = J&D a. May 21,98 115% 11214 
” sinking fund 6’s. "1879-1929 5.591.000 A&O r, 23,” cove eevee | cocseces 
: a COTO.....02. yer y abit A&O He Nov: is 7 iid lettiiioke TE 
. _ eee 7 il A & O| 1064 May 16,93 | 1064 106% | 
“ ——— Seiacscraiiniacam dae ‘aaa | 1 237,000 A&O 1130 oo ah te we P iateedateaes 
: ebenture 5’s.......... | M & N| 11544 May 26,°98| 1154 114 | 
" cena age sbneni sas | 9,800,000 M&N 108% — hh ina nh, Encore? 
» 25 year deben. 5’s..... 909 | . M & N| 10844 May 26,°98 | 108% 107%. 
" | ES 6,000,000 M &N/| 109% Mar. 19,97 ~ ~— | 
. 30 year deben. 5’s..... 1921 | 10,000,000 | 4 & © 112 May 11,°98; 112 112 | 
, ne na na sedate ste ——s A&O ral a eves ES renee 
* extension 4’ 8s ] _ FA 15) 10444 May 31,’98 | 104% 104 
” ET ee 18,632,000 FA15/ 100 Nov.1u,’! | 8 AM PO cae: 
. Os Gs Gis cencsen<e 1987 | 4.960.009 |M&N 101 May 28,93/101 99 
: ” reg stered ........ initio PE Wadi ib ndin ncint ag ene 
Escanaba & L. Sunerics Ist 6’s..1901 | 455,000 | J & 3 107% May 26,98 | 10094 10734 | 
Des Moines & Minn. Ist 7’s.....1907 | 600,000 |F & A} 127 Apr. 8, 84 | Dong sewree 
lowa Midland Ist mortg. 8’s. .. .1900 1,128,000 |A & 0/116 July 9,96) 1... 1... | Lecce ee 
Chic. & Milwaukee Ist mtg. 7’s..1987 1,641,000 |3 & 3) 102% Apr. 2.798 | Seon abn. 4h seaeneda 
Winona & St. Peters 2d 7’s..... 1907 | 1,592,000 |M&N/|127 Apr 17. EE a niLNR EA 
Milwaukee & Madison Ist 6’s...1905| 1,600,000 |M& s| 117 Jan niet: Saptatien 
Ottumwa C., F. & St. P. Ist 5’s. .1909 1,600,000 |M & 8|109 Mar 8,798 | EE, i ioai: 
Northern [Plinois Ist 5’s........ 19 Roeeeeeee (SC Gi Wee «PLB ccc cece | cceccece 
Mil., Lake Shore & We’n Ist 6’s, 121 | 5,090,000 | M & N/| 13244 May 31,°98 134 132% 
* con. deb. 5’s........... 1907 | 436,000 | F & A! 105% Feb. 24,°97 | Py Gere 
. ext. & impt. s.f’d g. 5’s1929 4,148,000 | F & A! 113% May 28, 98 1184 113% 
* Michigan div. Ist tase 1924 1,281,.00 |3 & 3|134 Mar. 23,798 | mais 
* Ashland div. 1st 6’s....1925| 1,000,000 |m & 8/133 May 19,'93 | 133 133 
l Ps isicchhddindiekenedia 500,000 |M &N|112) Apr. 27.7 96 | od gnan 1 eeewende 
Chic., Rock Is. & Pac. 6's coup.. IMT |), 100,000 |3 & 3} 131 May 26,998) 131 131 
f 6’s registered... 1917 | ' J & 31 13044 May 13,’98 130% 130% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTe.—The eativends enclosed in a brace are leased to Company first named. 











| 
NAME. 


* dshentinet 5’s 
” registered 


* 








cod. oll 4s, 
Keokuk & Des M. Ist mor. 5's. .1923 | 
” small bond 1923 | 





Chic., St.P., Minn.& Oma.con. 6’s.1930 | | 
Chic., t. Paul & Minn. Ist 6’s. .1918 | 
North Diccenaie Ist mort. 6’s..1980 | 
St. Paul & Sioux City Ist 6’s....1919 | 
Chic., Term. Trans. R. R. g. 4’s. .1947 | | 
Chic. & Wn. Ind. ist s’k. f’d g. 6’s.1919 | 
" gen’l mortg. g. 6’s 1982 | 
Chic. & West Michigan R’y 5’s 
. coupons 0 


Cin., Ham. £ Dag, con. s’k. f'd7’s. 105 
37 
Cin. Day. metre is ist gtd. g. ‘’s..1941 


City Sub. R’y, Balto. Ist g. 5’s.. ..1922 | 
Cleyv., Ak’n & Col. eq. and 2d g 6°S.1930 | 
Clev. & Can.Tr.Co.ctfs. Ist 5’s vien. 1917 | 


Cley.,Cin.,Chic.& St.L. gen.m. 4’s. 1993 | 
” do Cairo div. Ist g. 4’s..1989 | 
St. Louisdiv. Ist col. trust zg. 4’s. 1990 | ! 
" registered 
Sp’gfield & Col. div. Ist g. 4’s...1940 | 
White W. Val. div. Ist g. 4’s » 1940 | 
Cin.,Wab. & Mich. div. Ist g. 4’s. 1991 | 
j Cin, ,Ind., 
" registered 
3 eee 1920 | 
Cin.,S’dusky&Clev.con. ist 5 a 
Ind. Bloom. & W.., Ist pfd. 
Ohio, Ind. & W. Ist pfd, 5’s. 
Peoria & Eastern ~" con. 4’s. 


C., C. & Ind. Ist 7's s’k. f’d. 1899 | 
” consol Brat , See 1914 | 
sink. —, i's 1914 | 


| 
| 





Clev.., 
f 

> istere 

Cin., Sp. iste ~¥ C. ne ,C.&Ind. 7’s. 1901 ! 


Clev.,Lorain & Wheel’g con.1st 5’s1933 | 
Clev., & Mahoning Val. gold 5 5. .1938 
” registered 


Col. Midld a5 + te 2-3-4's. 
” i cacienstideeuate 1947 | 


Col., Hock. Val. & Tol. con. gv. 5’s.1931 | 
J.P. M.& Co. eng ctf. $45 pd. | 
gen. mort. g. 6’s.......... 1904 | 
OG, THOU OSG ccccceces 1996 | 
registered, $5,000 

Conn., Passumpsic Riv’s Ist g. 4’s.1943 | 


Delaware, Lack. & W. mtge 7 ’s. .1907 
Syracuse, Bing. & N. Y. Ist 7’s..1906 | 
orris & Essex Ist m 7’s. vee 1914 | 
" bonds, 7 G00 | 

, 7's 


* intawed. 

N. Y., kesk & — Ist 6's. 
. const. 5 

| Warren 2d 7’s 


ot 





Principal | 
Tue. Amount. 


iT 
t 


, 


St. L. & Chic. Ist g. 4's, 1936 |} 


- 3,991,000 9 
| 3.905.000 ' 


+ 2,938,000 } 


§ 


In ist. 
Paid. cea 


Last SALE. 


! 


MAY SALES, 


waa 9 


| Price. Date. 


1) 4,500,000 | M&S 


oa M&S 
31,494,000 iJ & : 
1,200,000 
1.200,000 
672,600 
2,750, 


. eeeeeevee 


13,730,000 
2,683,000 


9 


800 
6,070,000 


>pPaaae 
BR eh Be Be & & & & 


Ou Zz ooeua 


— 
S&S 


a 


se 
1. “ pose 
gp 
Ze 


u 


9, | Q! 
5,758,000 J &D 


5000. 

9,750,000 | 

1,035, 000 | 
650,000 


4,000, 000 
7,685,000 | 


e 


& I 
& 
& 
& 
& 
& 


Q F 
N 
J 
J 


J 
J 
M 
\'M S 
J J 
J J 


i 
& & & 


- 
© 
os 


bs 000 | 
8,103,000 | 
4,000,000 


3,000,000 


© 


( 


CHU c-2 


1,000,000 | 
4,300,000 


“Pp PUUuue 
Ce @SRReRee te 


Sy 
oe we © 
wa © 


6,250,000 
861,000 


416,000 
7,694,000 | 
2,000,000 . 


852,000 | 
1,900,000 | 


ce 


4,991,000 
! 42,151,000. 
12,000,000 | 
5,00) 000 


750, 


@ gp BP RP R BP ge Be op oe 
or uo oO4Zzos 


(8 


Feb. 14,98 | 


Feb. 28. 


Mar. 15.°97 
Apr. 21,98 | 
Apr. 15,’97 | 


130 May 31,’98 | 
125 


May 4,’88 | 


127 Apr. 22,°98 | 
} 
85144 May 31,’98 | 


y 
(106 June 22,97 


118% May 31.798 | 
98% Mar. 13,°93 | 


119 Oct. 26,°96 


103% Mar. 13, 97 | 
107% May 10,°98 | 


10534 Apr. 17,°95 | 
| 694% May 3,°98 


90 


May 31,98 | 
May 7,98 


if 


102% May 31,’98 
May 26. 798 | 
11996 Nov. 19,’89 
12734 May 11, 198 


Aug.10,’97 


May 13,°98 : 
Jan. 12, *98 | 


May 31,’98 | 
Feb, 14,98 | 


Dec, 27,93 | 


4,°98 | 


Apr. 
25\4 Mar. 2. 98 


| 18744 May 21,°98 | 
te 23. 97 | 


29 





High. 


Low.| Total. 





| s| 10614 May 31,98 198 | 10634 


135% May 26,°98 | 
130 


85% 
118% 


02% 102 


May 98 | 109 
143K, ay 26. "98 | 
136 June 4, 593 
138 Apr. 18,98 | 
ere nor we 97 


11344 N 6,°95 


Ov. 


yond 28,000 


135 
12734 


103 








































BOND SALES. 


for the month. 


Nore.—The railroads enclosed in a bence | 





























































NAME. wrens Amount. Iu 

Delaware ‘s ‘Hudson Canal. — 
” enn v.c.7 ' M&S 
PRCT enteogioartiiens: { 5,000,000} | or & 8 
any usq. Ist c. g. 7” l. siA &O 
” regis Diinttdiechedees rere! 8,000,000 ; A &O 
a — Same eae A&O 
0—tit«é«CRRGEER HO ‘ 7,000,090 A&O 
Rens. & a Ist c. 7’s. a  - 009) |M& N 
{ SRT Vw 1S w 
Denver Con. T’way Co. Ist g. 5’s. 1933 730,000 |A & O 
/ Denver T’way Co. con. g. 6’s....1910 | 1,219,009 |J & J 
Metropol’n Ry Co. Ist g. g. 6’s. 1911 00 JT & I 
Denver & Rio G. Ist con. g. 4’s...1986 | 28,465,°00 3 & J 
. Ist mortg. g@.7’S.......... 1900 | 6, "3H2,5 M&N 
- impt. m. g. 5’s.. e000 e 1928 8,103,500 J&D 
Des Moines Union Ry Ist g. 5’s..1917 628,000 |M & N 
Baten a Seek. Ist lien g. 4s.,....1995 900,000 |J & D 
i diccicnadwhanecheees 1995 1,250,000 J&D 
Duluth & Iron Range ist 5’s......19387 | | 2. ;i\A &O 
> Bs cennisnadeseuhenins j 6,332,000 1/A &O 
DRT stcseeneneoenss 1,000,000 |3J & J 
Duluth, Red Wing & S’n Ist g. 5’s.1928 500, Jad 
Duluth’So. Shore & At. gold 5’s. .1937 4,000,000 | 3 & J 
fre, lst mortgage ex. 7’s........ 1897 2,482, M&S 
{ » 2d extended 5’s........ 1919 2,149,000 |M & N 
» 8d extended 414’s...... 1923 4,618,(00 (M&S 
” 4th extended 5’s....... 2,926,000 |A & O 
» 5th extended 4’s....... 1928 709,500 |3 & D 
» Istcons gold 7’s.......1920| 16,890,000 |M & 8 
” Ist cons. fund ec. 7’s. - +1920 | 3,705,977 iM & 8 
Long Dock consol. 6’s.......... "1953 | 7,000,000 A & O 
} Buffalo, N. Y. & Erie Ist 7’s.....1916 | 2,380,000 | & D 
Buffalo & Southwestern m 6’s. .1908 1.500.000 | | J&I 
" I iin cns ein thin cede —" 1 J&I 
Jefferson R. R. Ist gtd g 5’s....1909 , 800,000 fe & O 
| ee *? sy - ry 41 “3 1982 12,000,00) M & N 

, oa Oo. ) j 
es g currency 6's Bie coe spec = LORE ¢ 1,100,000 | a 
~ m ( « . 
of 0. ist, currency 6 A 8 xiang 5.198 ¢ 3,396,000 | | J&J 
reenw’d Lake gt g 5’s t - - 

: SP aesntdsseeeces sande j 1,452,000 _ 
Erie R.R. 1st con. g-4s prior bds. 1996 | \. | § J&I 
( . any ny TF nied cdaacoas 8 | soomnoun || 333 
# = ien 3-48... ...... J&I 
RE i | ¢ 30,927,000 | ; I&I 
N.Y., "Sus.4 iW. ist refdg. g. 5’s..1987! 3,750,000 |3 & J 
, B. VG"B.. cc cccccccces | 453,( F&A 
. gen. .om -ewenmeneh ae 2,547,000 |F & A 
. rm. Ist g. 5’s......... M&N 
registered... $5,000 each | 2,000,000 7 | we & N 
Wilkesb. & East. ist gtd g. 5’s..1942 | 3,000,000 |3J & D 
| Midland R. of N. J. ist g. 6’s...1910 3,500,000 | &O 
Eureka Springs Ry Ist 6’s, g.... saad | 500,000 | F&A 
Evans. & Terre Haute 1st con. 6’s.1921 | 3,000,000 |'3 & J 
lst General g 5’s......... 1942; 2,223,000 |aA& O 
. Mount Vernon Ist 6's. ..1923 | 875,00 |A& O 
. Sul. Co. Bch. Ist g 5's... .1980 | 450,000 |A& O 
Evans. & Ind’p. Ist con. g g 6's. - 1926 «1,591,000 J & J 
Flint & Pere Marquette m 6’s....1920! 3,999,000 A&o 
* Ist con. gold 5’s.. . 1939 | 2,°00,C00 M&N 
* Port Huron d Ist g 5's. 1989 | 3,083,000 A & O 
Florida Cen. & Penins. Ist g 5’s...1918 | 3,000,000 3 & J 
* Ist land grant ex. g 5’s..1930 | 4°3,000 |3 & J 
’ Be Os MOG oscccccccsce 1943 4,370,000 | ees 
Ft. Smith U’n Dep. Co. 1st g 444's.1941 | 1,000,000 | J & J 











are | leased to Company first named. 











Last SALE. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 





MAY SALES. 








Price. Date. 


148 May 8,97 | 
148 May 4, "96 
120% May 6,’98 
128+g Feb. 12:°94 
114. May 13,’98 
116% Mar. 22° 97 
14854 Aug. 18, 97 
141 May 6,98 


eeeeeeeeeeneeeeee 


9344 May 27,°98 
108 Apr. 5, 98 
91% May 27 5y8 


98144 May 7,°98 


106% May 24,98 
10146 July 23,89 
o24 Feb. 11,°98 
05 May 12, 98 


1138 Feb, 28,98 
116% May 20, 98 
10944 May 23, 98 
1134e May 2%, 68 
lus =Ma 7 

142% May 26,’98 
140 May 27,98 
133% Apr. 12,’v8 
141 Sept.10,’97 


eeeeeeereeeeeeeee 


106 Feb. 11,98 
110 May 31,’98 


Beni 


Low. 





| 148 
120% 
114° 
141 
9346 


92 
9874 





102 Aug. 31,’96 | 
105% Oct. 2,97 | 


9134 May 3!,’98 | 


105 May 26,98 
90 Mar. 8,’98 
92 May 25, 98 
110 Apr. 29,38 
98% May 27,98 
119 flew 26, 98 


65 Nov. 10,97 


112. May 20,°98 
86% May 3:,’98 
110 May 10,°93 
95 Sep. 15, ’91 
77% Feb. 16,98 


114% May 31,’98 
91k6 May 31,98 








90 May 27,°98 | 
103 Aug. 14,796 | 


8014 May 14,706 | 
105 Mar. 11,98. 


9876 
119 


112 
8644 


11444 
J1% 
91 


143 
12016 
113 
141 
8934 


914 
984 





s8%5 





Total. 





eeneeeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notre.—The railroads enclosed in a brace are leased to Company first named. 





Lasr SALE. | MAY SALES. 





NAME. Principal | Int’ st . 
| |Paid.| Price. Date. High. Low. Total. 











Ft.Worth & D.C. ctfs.dep.1 st A's. .1921 13% May 31, "98 7334 
Ft. Worth & Rio Grande Ist g 5’s.1928 59 Sar 31,°98 | 59 
Galveston H. & H. of 1882 Ist 5s..1913 9114 May 31,°98 $144 9114 


Geo. & Ala. Ry. Ist pref. g. 5’s...1945 108 Aug.11,°97 
Ga. Car. & N. y. Ist gtd. g. 5s. 1927 Bb | 88 June23,’97 


Illinois Central Ist g. 4°s 1894 
f total  ~apereeati $13, —— 
"S 














1015g Apr. 15,’95 
11249 July 13,°97 
105 Mar. 16, %8 


Apr. 15.°98 
it. July 13,°96 
Ta May 19,°98 
1038 Apr. 15,°98 

May 27,98 


Mar. 19.’98 
Sept.29, 97 





Say Coy Sa 


GgeCuzeb>>eeo 


ae 
2-10 g. 4’s registered 
collat. trust gold 4’s. .1952 
regist’d 
col.t.¢.4sL.N.O.&Tex.1953 
registered 
West’n Line Ist g.4’s, 1951 |. 
registered 
Cairo Bridg 


registere } 

Middle div. registered 5's. 2 | 116% Aug.16,°95 
Chic., St. L. & N. O. gold 5’s....1951 115 Apr. 23,'98 

. gold 5’s ‘aie. 1184 Apr. 1,°97 

” = h. ly Ist g. 4’s, 1951 | 103% Jan. 24. 98 
St. Louis, = &T. H. ist 2T. g.5’s, 1914 | 

” registered A hinder weemnani 
Belleville & Carodt Ist 6’s...... 1923 | 
St. Louis, South. Ist gtd. g.4’s, 1931 | 
| Carbond’e & Shawt’n Ist g. 4’s, 1932 | 











RP BP BP BP BP RP RP ke Re Be on 
OrrPaanZtzoom 








tas ey yy yy yy oy 


o % 


~~ 


115 June 22,°96 
90 Nov. 12, 97 


Petree eedt oe 
nnBodsouanmr 





S- s=5 


— 
- 
g 





101 May 20,98 | 101 
86 §6Jan. 22,°98 : 
94144 Nov. 21,’95 | 


118 May 12. "98 = 
82 M Q 
55 


102 


md oe 


Indiana, Ill. & Iowa Ist g. + 2 1989 | 
. Ist ext. g. 5’s es | 


=e 


883 & 2 > 
PUN Bob > Geese Zoe 


| 
Ind., Dec. & West. Ist g. 5 .1935 | 

















internat. oO Gt. Nn Ist. 6’s, gold. 1919 | 


. s 

Sc 
wt 
os 
oo 


= 


" bd g£. . 
Iowa Central Ist zold 5’s......... 1938 
— ~ & M. R. & B Co. ~ 


Dic Dok 
Saanw 


oo 
S 
a) 


68% May 31,°98;| 71 
43 May 31,’98| 44 
<5 Mar.11,°98; .... 


116 May 20,°98 | 116 
100% May 1%,’98 | 100% 
100% Jan. 6,°98; .... 


Kan.C.Pitt.&Gulf Ist & col. g.5’s 1923 | 
Kings Co. El. series A. Ist g. 5’s. .1925 | 
Fulton El. 1st m. g. 5’s series A. .1929 


£m © 


Lake Erie & Western Ist g. 5’s. . .1937 | 
, 2d mtge. g¢ “i M1 | 
Northern Ohio Ist gtd g 5’s. . 1945 | 


Lake Shore & Mich. Southern 
Detroit, Mon. & Toledo ist 7 *g.1906 | 994.000 | 
Lake Shore div “er Pm Puivivced | 1,063,; 
con. co. Ist 7’ | ‘ 
con, Ist at Pen = | 8 825,000 
con. co. 2d 7’s | 
con, 2d registered.. 1B | 9,081,000 | 


| 
g 3%s eee rere eseseeseses "1997 | esa 
| 


eee week BB Ree e wee 
co) 


© Su Ge 





121 Apr. 28,’98 ‘ 
106 Feb. 15, 98 oe 
109 May 25,’¥8 109° 10814 
107 May 33° 98 | 107 105%4 
116% Apr.21,°98| .... ... 
119 May 13,°98 105 

05 


R BRR wes 











ot Se BP 
# 
For 


aaOoporusoxn 











<i 


e registered.... ....... 
Cin. Sp. Ist gtd L.S. & M.S.7’s.1901 | 
Kal., A. &G. R. Ist gtd g. os. .1938 
| Mahoning Coal R. R. Ist 5’s... .1984 | 
Lehigh Val. (Pa.) coll. g. 5’s..... 1997 |? 
. registered f 





Lehigh Val. N. Y. Ist m. g. 4's. 1940| 15,000,000 | § 2&0 
) F&I 

A&v/107 Apr. 20,98 

Lehigh V.c gister ed, t gtd g.5 1983 ++ ase Mae 22°08 
4 oal Co. Ist gtd g. 5’s. ‘ +e = ar. 22,°98 | 

,  samnoren + 10,280,000 |3 7 | 




















BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 



























































ai, - Meine on [eee Se | Ber eenen 
Due. : | Paes. 
| Price. Date. High. Low.| Total. 
Lehigh * N. RL Ist etd | g. #s Sates 1945 M&s | 92 Feb. 23,98 | eRinesdde 
ere teR 2,000,000 2 Rie ete oe ac | ‘jubintneee 
\ Elm. Cort. & N.1st g.1st  - 6’s 1914 750,000 | A & O | RELI, TEP Se, BSR as 
g. gtd 5’s....... 1,250,000 A&O/10L Sept.16,97 6. cece | ceceeeee 
Litchfield Car’n & W. Ist g.5’s.. .1916 200,000|3 & | 95 Feb.25,08| .... .... | seccsee ; 
Lit. R Rock & M., tr. co. ctfs. for Ist | | 
it itieidtheneteadchsnceredeWen 1937 3,145,000 | ...... 25 pr. 29,’ aie atin peli 
Dmg Island Ist cons. 5’s.......... 1931 3,610,000; Q@ g 117 May 13°98 117 LI7 5,000 
{ Long Island gen. m. 4’s......... 1938 3,000,000 |3 & D| 89 May 27,°98| 89 4 3,000 
» Ferry Ist g. 44%’s...... 1922 1,500, M&S 34 Apr. 6,°98) .... ot: | -ebieetiols 
” y Sere rre 1932 825,009 |3 & D| 91 Sept.27,'O7 | .... ecco | ccccccce 
i Bs os e000 934 1,500,000; 3 & D|} 100 May 25,°07 | .... coe | cccccces 
N. Y. & Rock’y Beach oy: 5’s, 1927 984.000 |m & 8/100 Mar. 3,°06| .... ooo. | cccccces 
Pe is cs scan aeweed 1927 1,0: 0,000 ~ 106% July 9, tt. bpht, ~eeaw- anceudele 
4N. Y. B’kin & M. ‘Bist. g. +p 1935 1,726,000 |A & 0} 107% Dec. 10,97 iaeenis 
a Ist 6’s....1911 | CIO Oe be estnte cane ti eeoe 0008-1 scaccees 
er 1911 750,000 (mM & s/ 107% July 16,°96 | .... «2... | .....,.. 
Long Is]. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1932 075, QJAN | 10844 Junel7,"B5 | ....  ceee | ccccccee 
N. Y. B. Ex. RK. Ist g. g°d 5's... .1943 WO000 |F & FT| .cerceccecesceses E: duhis:.-aaneicdl vamoentihde 
|Montauk Extens, gtd. g. 5’s...1945 | Dt? sin¢emstinshonakent. oben, abe E eessesee 
Louisv’e Ev. & St. Louis 
" Ist con.TrCo. _ gold 5’s.1939 See So Si Te PO Te cece. cece | cccccce ‘ 
” Gen. mtg. ©. 4°S... 22.000. 1943 2,432,000 |m & S| 9% Aug.21,°07 | .... wees | ccccccce 
f Louis.& Nash.Cecilian brch, 7’s,.1997 490,000 |m & 8/106 Nov.11,’97 — | orm 
e N.O. & Mobile Ist 6’s,1.30, 5,000,000 | 5 & 3 | 124% May 3. 598 | 124% 123844 13,000 
© Fe Biidscsssncccsincse 930 | 1,00,0U | 3 & J | 1U74G Feb. 3°97 | 2.0 cece | ceceeeee 
» #E.,Hend. &N. Ist 6's. .1919 2,030,000 |}3 & D/ 1138 Apr. 5798)... tide TF cbiiaaienin 
.’ general mort. 6’s.....1930 10,058,000 | 3 & D | 1204 May 27,'98 | 120% 11734 45,000 
. Pensacola div. 6’s.....1920 580,000 | M & S| 103% Sept.24,°O7 | 2... cece | ccccccce 
» St. Louis div. Ist 6’s...1921 3,500,000 im & 8/121 July 12,97) .... 2.20 | cece cece 
i ecidennieatiehaes 1980| 3,000,000! ma&s| 67 May 25,95| .... .... | .c...0.. 
. Nash. & Dec. Ist 7 7’s...1900 1,900,000 '3 & 3|110 Dee. SE oat hone. E aceduabe 
" So. & N.Ala. si’g fd. 6s. 1910 1,942,000 |A & 0} 924 Sept.3u,’96 COPIES severe 
4 * con.gtd. g. 5'S......... 1926 |  3673,000 |F& a| 100 May 31, 98/100 96 23 000 
” ‘awe Sade staat sas coveees — 1,764,000) |M &N = md 19, 98 | = 100% 2,000 
" nified gold 4’s........ siT&I ay 8544 272,000 
»  registered............ 1440 | 14,994,000) |g 5) 83 Feb. 27 a oi: cae ae 
” Pen. & At. Ist 6’s, g. g, 1921 2,753,000 FF & A| 994 May 13. 98 | 100 99 14.000 
” collateral trust g. 5’s, 1931 5,129,006 | M & N/| 10234 May 12,798 1u234 102 10,000 
, L.& . & a & Montg | 
se cncencaaee 1945 | 4,000,000 |\M & 8/108 May 5,98 | 108 108 10,000 
N. Fla. & S stg. 85's, 1937 | 2'096,000 |F& A| 93 May 31,798 | eo 88 00 
Kentucky Cent. g. 48. ....00. 198 6,742,000 '3 & 3} 8 Apr.12 el ei ae 
| L.&N. Louv.Cin.& Lex. g. 444’s, 1931 3,258,000 im @&N/103 Jan. 18,°98| .... ..00 | ccccccce 
Lo.& Jefferson Bdg.Co.gtd.g.4’s. 1945 | | BATRBES 11D BO) ccccccccccecssces | isc ‘ 
Louisville Railw’y Co. Ist c. g. 5’s, 1930 | 4,600,000 J & 3) RUD Mer TA TB) ccs cscs | ccccdede 
Manhattan Railway Con. 4’s..... 1990 24,065,000 A & oO} 944% May 31,’98 | 9434 9.34! 169,000 
eeeeae ~~ eabhenen Ist 6’s....1908 | 10,818,000 |x & 3/| 11834 May 27,°98 | (118% 116 136,000 
lidtintiehipedierentinn 1898 | 4,000,000 | M & N | 1024 M..y 21,98 i0etg 11 15,000 
Manitoba Swn. Coloniza’n g.5’s, 1934! 2,544,000 | 3 & D| ......eeeceseeeee Taree, pene 
Market St. Cable Railway Ist 6’s, seuad LP e) Seeepnereaencens | duitaddbe 
Metro. St. rth gen. col. tr.g.5’s...1997 | 12,500,000 ly & A sie May 33,98 | ime 109 275,000 
Bway & it — Ist con. g.5’s, 1997 | ) 7,650,000 J & D May ly, 98 | 120 118 78,000 
reg I ie cebinnraebideietitninieic J &D res 4 May 2,95 | re pet 
| Onumb. woth: oa. Ist gtd g 5’s, 1993 | + 3 000.000 M*& § 11734 May 28. 2118 117 18,000 
et 2 | Rep ied epee | aeeeE iiediiees 
Lex ave & ay For istatd g5° s, 1993 | | 5.000.000 |M& S 118% May 28,°98 118% 117% 11,000 
SS | he See [| wn BA Pe ebikeasdedcaiedss ions. “abide 7 
exican Central. 
e con. mtge. 4’s........... 1911 58,903,000 |3 & J} 63 <Apr.25,°98 | .... cece | cccccces 
. Ist con. inc. 3’s.......... 1939 Ree Tate | Be SEER TU cece coco |b cccéoeee 
” = il ill ai cadet 939 11,310,000 |\JULY|) 9 Jam. BU96) 2... cece | ccccccce 
, equip. & collat. g@.5’s....1917 Sta DE wanscdnese+seees cine dane © wanes 
Mexican iasornnt’l Ist con g. 4°s, 1942 4,635,000 |M & s| 73 May 31,°98 | 76 73 389,000 
Mexican as. ae cg ~, ieiaceniaai rool 11,416,000 ; & D 186 Dn Cee Tisen aaed | weeecee i 
inc.6’s “A” coup.due | 4236 Nov. 12, TE Sdee. bees FE cessces . 
"March 1, _— stamped 1% paid 12,265,000 iM RN 
’ er 1917 12,265,000! <A a. OE “Seas  eead- 3 Sadooed : 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


* OTE.—The railroads enclosed in a | Genes are pdoneed to Company | first named. 


Int?st Looe SALE MAY Seen 


Amount. 7 ? | nn) 
Paid. Price. Date. ‘High. ‘Low. | | Total. 


97 Feb. 11,°97 | 


NAME. Principal. 
Due.) 








1,313,000 


~s 


110 May 25°98 | 110 «$6110 | 
102% May 2. Al 1 10276 | 
122. Feb. 25,98 | 

125% Jan, 20,98 | 

121 Dec. 6, “97 | 

106 Feb. 25, 98 | 

108 Jan. 7. , 98 | 


Michigan Cent. Ist con. 7’s 8, -yty 000 
[ Ist .  weerrrrrer. 1902 , 


“SU OzZ EE 
Suns nanZas 





4 
| Battle C. Seuewie ist g. g. 6’s...1989 | | 
Mii. Elec.R.& Light con.30yr.g.5’s.1926 | 6,103,000 


ree 8 Louis Ist g. 7’s.1927 | 950,000 
te 8 ° 1934 | 5,000,600 
bn ext. “Ist g.7’s 1909 | 1,015,000 
Southw. ext. Ist g. ag i, 
Pacific ext. Ist g. 6's. 192 2 | 1,382,000 


» 


135% Aug. 4, ‘97 | 
106 May 2s. 98 | 
127 Nov. 22 "97 
129 May 16,96 | 
1214 Aug. 31, o 


3,208,000 102 mense 
Apl. 2,°95 


94 
8,280,000 89% June18,"91 | 


eee BP Reh whee me 


Ss yy tery 
»Seze 





Minneapolis & Pacific Ist m. 5’s..19386 | 
7. st tamped 4’s pay. of int. gtd. | 
Minn., 8. 8S. M. & Atlan. Ist g. 4’s. 1926 | 
. * Saou pay. of int. gtd. | 

| 


ue 
& 
o 


Minn., 8. P. & S.S8. M., ist c. g. 4’s. 1838 | 
. stamped pay. of int. gtd. 


Dec. 18°96 | 


aa 
we 
oo 


Minn. St. R’y Ist con. g 1919 | 
| 
May 31,’98 | 90 
May 31, "548 6234 
83 Jan. 31, . 
$2144 May 13.98 8234 
73 May 12,°98| 74ie 
8) May 13,98 80 


Missouri, . ao se Ist mae gz. 4’s.1990 
mtge. g.4 1990 | | 

ist ext gold 5's 944 | 

of Texas Ist gtd wg. 5’s1942 | 

Kan. C. & P. Ist g. 4’s. 1990 

- Dal. &Waco Ist g.g. 5’s1940 
Booneville Bdg. Co. gtd. 7’s... 1906 


Tebo. & Neosho Ist 7’s 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 


ZAZPnZro — 


> S Zest ees 
we) 


RR ee we 





95 May 20,°98 | 


-) 


100 May 31,98 
108%4 May 24, "98 
78 May 31, "198 


Missouri, Pacific Ist con. g. 6’s.. .1920 | 

- 3d mortga - 

. trusts gol 5’s. 

* registered 

+ Ist one wa gold 5’s.1920 
a he | § 














1934 May 27,°98 

104 May 9,°58 
Verdigris V *y Ind. & 

wad to Val. A. L. 1st 5’s.1926 

t. L. & I’rn. Mt. lst ex. 44%’s. ..1897 | 108 May 28,98 

¥ 1946 104. May 24,°98 

104% Apr. 25,98 

94% Muay 31,’98 

93 May 24,98 


g.con. R.R. & |. gr. 5’s1931 
stamped gtd gold 5s. 1931 | 


COUAZrPuUDP arr aan ZZ 





9 
. Ark’nsas b’nch ext 581895 | 
P 


: 
Mob. & Birm., prior lien, g. 5’s... 
smal) 


“UG PEUe Meme meee 
€ kB RP R Be Ge BP on BP on Be Ro op Be & 


11814 May 24,°98 | 118 my 
119° Dec. 6,97| .... 
78 May 27,°98' 78 75 
9744 May 31.°98| 974% 
86 Dec. 17,°95 


13136 May 24, 98 
10534 Nov. 9,’°97 
102 ley 13, 98 


or 
& & 


Mobile & Ohio new mort. g. 6’s. .1927 
, Ist = 6’s 1927 
e pen. 
Mo sont a ry rdiv.ist g.5’s. 
St. Louis & Cairo gtd g. 4’s 


Re 


> Cay Cn et Be ey Oy 


ist c aan, + 2a 19 8 | 
Ist 6’s T. & Pb 1917 
[st 6’s McM. M.W. & AJ.1917 
Ist g.6’s Jasper Branch.1%23 
N. O. & N. East. prior lien g. 6’s..1915 





BRP RR RRR pew 


108% Aug.13,°94 








BOND SALES. 





925 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the mouth. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 
































. | Lasr Sa MAY SALES. 
NAME. Principal | i a Pecos stoneware sicarveomatiteomnenive 
Due. | Price. Date. High. Low.| Total. 
| - — | | 
| | 9 | 
N. ¥. Cent, & nant : vee L go,on0.000 5 & 3 8 May B10) 18 1183 | | E000 
+ debenture 5's..........1904 | 40,000,000 | & S 10956 May 19,798 10956 1 14,000 
» debenture 5’s reg.......... Lf AU MM & & 100% May Mi, 98 | | 100% 10934 1,L60 
: reg. deben. 5's... . eel 1,000,000 | M & 8 1084 Feb mt 21,98 M5" tone | “Aand 
; debenture g. 4's... 11905 15,000,000 5 & Db 10434 May 5298... | — 
» deb. cert. ext. g. 4’s.. .1905 | M & N) 154g May 31,798 | 10544 10014 3,500 
SIL cas czenseneande | 6,450,000 | M&N Wi + med 20,98 err 107% no snaas 
Harlem 1st mortgage 7’s c..... 1900 MEN 1 ay 25.°98 107% . 
» s registered. 1900 | ¢ 12,000,000 Ss N 109g Jan. BE eae ented hsieceen 
N. Jersey Junc. A i i | 1.650.009 | © & A) 108 May 7,°O7 666 eee | ce eeeees 
re CEOPUITICAUCS «ccccccccce 9 9 PP & Bi coscecccosocecese ecoe eveee | covcccce 
West | Shave tnt guaranteed 4’s..... | 3 & 3,108 May 28,798 | 108 260,000 
registered................, | ¢ 50,000,000 |S 5) 107% May 25.728 | Wiss 108 a 136,500 
Beech Creek Ist. g. gtd. 4’s.....1936 | 1 5 opp ggg |2 & J DENGMEIP, = ncse ese | condsnes 
“ee cA ARCA ' ee |S a DS) OGG IUMCTA,"S | wn. e  ceee | cccccces 
” RRR I cco ies eedened-- det. dete 4 adeneter 
lea Fg EES maeecen | 9 <eeeenies BOO) ccvscsicestencsesn | cose cove | ctccoess 
earfie Soal Corporation,! | samp ann yg gy canta yeas ttt ttt | eeeeeee 
1st s. f. int. yp g.4’sser. A. 1940 770,000 ‘ctteoe eh Lg ene Bescssen 
*» — small bonds series B...... BB100 | F&F) cerccrccerecceees | cece cece | cocccece 
Sour: B ewan. lst gtd g. 5’s S| 300,000 | J & D) ....0.-.000- ttts | sees neee | ee ree nee 
R. W . & Og. con. aha 5’s...1922 | 1 9 981 g99 |A & O 121 May 25,98 121 119%/| 38,000 
oup. g. bond currency.......... i. — (A &O) cree eee eereeerees tide Wakieerl meen 
Nor ontreal Ist g. id 5’s. {916 | NT MEE obdniewcccencsens| conn sste 1 cusesece 
R. W.& O. Ter. R.1st g. gtd 5’s.1918 | 375,000 | M & N| ....0.. eeneensees 1 <ase eee | eececees 
Oswego & Rome 2d gtd gold 5’s.1915 | 400,000 F&A 110 Oct. ., ease. eset | dvereeds 
Utica & Black River gtd g. 4’s..1922| 1,800,000'3 & 3 7% Oct. 14,797) 2... week | ce eee eee 
Mohawk & Malone Ist gtd g. 4’s.1991| 2,500,000 m&s 100 Mar.14,°94) .... 0 2... | cece e eee 
Carthage & Adiron Ist gtd g. 4’s1981 | 1,100,000 | 5 & Di) ..ccccccccccccees |: eoew seen lh aeceedec 
N. _ ¥.& Futnem let gtd g. 4’s. | ye A&O oo oy ree D eeas~ aoe D eeendsea 
orthern Is , ,200,000 | A & O} eer parr 
N: Y. Chic. & St. Louis 1st g g. 48.1987 | 19.425.000 4 & 0, 10434 May 31, 798 1044 10244 | “74,000 
: Ps it ecechsaduamadnn | — A&o 104 Apr.21, 197 stink | estennon 
| | | 
N.Y.,N. Haven & H. Ist reg. 4°s.1903| 2,000,000 |s & pv 10444 Oct. 7,°97) .... 2.2. | cee eeeee 
on. deb. eee. ..$1,000! 15,007,500 A &o 152 May 26,98, 152 15014 | 7,000 
- - ' smail certifs.. ‘ a | oye cise ae Lae 4 Wt (145 8145 100 
ousatonic R. con. g. 5’8......... 838, M &N, 1254 F a? pase: eaen | wenedaws 
New Haven and Derby con. ve. .1918 575 000 M & N) L154_ Oct. 15,°04)  .... cee | ceeeeeee 
N. Y. & New | amen Ist 7’s......1: 05 | 6,000,000 '3 & 3) 118 Feb. 11,°08 ....  wcee | cee eee 
S ; Pedsdhovsbennadeanse 4,000,000 | & y 114 May 27, "or Seaduighe 
| 
N.Y.,Ontario & W’n con. Ist g. 5’ 31939, 5,600,000 3 & p 109 May 31, 198 | 109 «107 119,500 
» Refunding ist g.4’s.....1992| § 8,375,000 | M& s 9844 May 26,798 _— vores 60,000 
: Registered .. ..$5,000 only. | ceseeeeee (M&S Sd5RZAUL » 25,°92 | sieht 
N.P. 1st m. a ~ ls. AI GaMe.. 1921 | t 9.199.000 | 3 . q 116} May 2508 |1 | 11646 1106 en 
TEEEEERELELELE TT . ° a , , 
{ti Paul '& N. Pacific gen 6's... .1923 | } 985.0001 | F & A| 126 ¥ 10,°98 | Ei 138 126 2,000 
» registered certificates.... | fA ll or | 1% Sev. 8°90 | siak wee E aiuaanee 
| | 
N.F. Ry ate hen reg.&ld.gt. g.4’s. 1997 | r 85.088.000 1. Qad| we Mu ay a1, 38 | | a6 | 1,308,000 
hinandeedewesenia ne 1 Qazi} ' 
gen. Sten SE 2047 | | QF! 61 ier ai 98 | 61 | 1,578,500 
See if seeead ] OO | cccccsescvesvesss | cose seve | covcvede 
Nor. Pacific Term. Co. Ist g. 6’s..1933 3,910,000 3 &J “110% May 31 98 110% 107 | ~ = 22,000 
Norfolk & Southern Ist g. 5’s....1941 | 50,000 M & N 105 Mar. 7,’98 | duken 8 -Abimibaie 
Norfolk & en ee ute. © 6’s. - a oo M& N| eo a rf sf vero, EPH NERDS 
~ 7 t 6’ y } . 17,°98 | S aaibeaie 
. imp’ ment and ext, 6's. ..1934 5.000, it & A. 17 Feb. 9,°98 | | periqaneione 
*  Sci’o Val & N.E..st g.4’s,1989 | 5,000,000 | J & N| 86 May 25,798 86 = 40,000 
» C.C.& T. Ist g.t. g g¢ 5’sl922 000 5 & J 101 Feb. 23°97 naee | adeoneés 
Norfolk & West. Ry Ist con. g. 48.1996 q A&O 8214 May 31, bed 244 11% | 374,500 
" PE tcs. cckaa ocamweds 23,199,400 | A & O} ...ccceceeeeeeees cad Sendai cede 
© j-j§ GREE DOMGrccccccccccccsess Be Sedawssennnceeesdé bens c6ne-) weeeeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


N ore.—The railroads enclosed in a brace are leased to Company first named. 


_.| LasrSaue. | MAY SALES. 
Int st | 


Amount. 
Paid.| price. Date. High Low. Total. 











Principal | 
Due. 











Ogdb’g & L. Chapl. Ist con. 6’s. -.1920 
Ogdensburg & Lake Chap). ine. .1220 | 
, small 


Ohio River Railroad 1st 5’s 1936 | | 10214 Jan. 
" gen. mortg. g 6’s 937 | ; | Dec. 
Ohio Southern Ist mortg. 6’s... 1921 | | g | 84% Feb. 
" gen. mortg. g 4’s. 1921 | | 144% Feb. 
, gen. eng. rust Co. certs.. ‘ | 10 Mar. 


Omaha & St. Lo. 1st g¢4’s | | May 20,98! 76 6 





Oregon Improvement Co. Ist 6’s.1910 2! | , 1100 Feb. 25,°08| .... cee. 
" eng.Tr. Co. ctfs. of d | May 31,°98; 110 106 
” con. mortg. g 9.58 A& O| fo Aug. 24,°97 ae. Sa 
. Trust Co.reor cts ail ins pd. 000 | May 31,°98! 6034 5344) 593,000 


Oregon Ry. & Nav. Ists. f.g.6’s..1909 | —_ 1,605, 3 113% May 12,°98 | 113% 20,000 
Oregon R. R. & Nav.Co.con. g 4’s. 1946 | ISSR DoD | 5 >| 954 May 31, 398 | 9644 2 261,100 
| | | 


Oregon Short Line Ist g. 6’s......1922| 13,651,000 | F & a| 124 May 31,°98 | 124 
| ee & meemeen oS ere om iJ & 5/120 Dec. 15,°97 | , 
& 
& J 

















g. 192 | x} 102 May 24,°94 | 
Oreg. Short cans Ist con. g. 5’s. 1946 000 | | 103% May 31,98 | 103% 
" non-cum, ine. A 5’s..... 1946 5 | one.| 6934 May 31,°88 | 70 
| * non-cum., ine. B.&col. trust oct. | 4934 May 31, "98 | 50 


vaname 13st sink fund g. 4%’s....1917 
s. f. subsidy g 6’s 1410 








114 May 31, 98 | ‘1114 
. ii 244 Dec. 


Pennsylvania wiry Co. | 
er Co.’s gtd. 414’s, Ist....... = : | 
reg 
gtd.3% coi.tr.reg. cts. 1987 
Pitts. C. 6. & St. Louis con. g 4's | 
" DL ccupescuccadnl 1940 | 110 May 27,’98 | 110 

i 2 | | 109% May 31,798 

(105 Jan. 16,’97 
| 1u2 Oct. 9,°97 
| 10634 Mar. : 998 
| 109% Apr. 23,797 
'140 May 3. 3,798 
May 91°98 
Auy.26,’95 
May 14,’96 
May 3,’92 
May 25,’98 
Apr. 18,°95 


May 18,°96 
Nov. 10,°97 


oe te ee 





Hm DO 


- 


ae 


- 


, Series D gtd. 4’s 
Pitte., C. age a ist c. 7’s. 10 | 


- 


| BSE8 & 


o 


* 


DNDN & 
a 


é "8 
Chic. ., 5t. Louis, & P. Ist c. 5’s. 
" Pt cccctesnasesense 
Cleve. & Pitts. con.s. fund 7’s..1900 | 
- gen. — g.414’s Ser. A.1942 | 


Series B 1942 | 

G. R. "& Ind. Ex. Ist gtd. g~4% ¢2 1941 
Silegh. Vulley gen gtd. g.4’s...1942 
| Newp. & Cin. Bee Co. gtd g. 4's. 1945 


- 


oo 
= 
=> 


SED: 


* 
-s 


* 








* 
- 


S22555: SESS = SEs 








pom SU bet iS bet a 


- 
~~ 


Penn. RR. Co. Ist RI Est. g 4’s. ..1923 | 
(con. sterling gold 6 per cent...1905 | 
con. currency, 6's registered ...1905 | 
con. gold 5 per cent 1919 
9. BRRMCSIOG., ..0:.cccccccccses | | | 
con. gold 4 per cent 943 | ' M&N! | 
con. Cley. & Mar. Ist gtd g. e935 0 U1 July 8,97 | 
U’d N.J. RR. & Can Co. g 4’s...1944 000 | & S| 115% Feb. 14, 98 | 
| Del. R. RR.& BgeCo Istgtdg. 4’s, 1936 : | 








Peo., wong &Ev.Tr.Co.ctf. Istg’.6’s.1920 3) May 20,798 | 
» v.div. Tr.Co.cfistg.6’s. 1920 : | May 28,98 
r T.. Co. ctfs. 2d mort 5 s.1926 | May 23,98 
. . Ist instal. paid..... | | 


swore & Pekin Union Ist 6’s....1921 | : QF May 11,’98 
2d m 444’s 1921 | we "35; May 20°°98 


J &D' 1387 Nov.17.°98 























BOND SALES, 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norg.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Pittsburg, Clev. & ete hy 6’s. 1922 
burg, Junction Ist 6 





Amount. 


Int’s. 
Paid 














Pittsburg & L. E.¢d g. S's oor. A, 7 


* ittebure, owe & Y. ist 6’s, 1982 | 


Ist g. ad 
Ist g. 5’s, toes | 
1943 | 


Spe egg = We Pains. & nate 
Pitts., Shena’go & P. 
* lst cons. 


Pittsburg, Y & +4 “ist cons. 3s 1927 
Reading OO iccccaccade 1997 

featsneced Mididuiodvienudes 
Rio Grande West’n Ist g. 4’s..... 1939 


Rio Grande Junc’n Ist gtd. g. 5’s, 1939 
Rio Grande Southern Ist g. 3-4, 1940 
Salt Lake City Ist g. sink fu’d6’s, 1913 























St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 

St. Louis & San y. 2d he Class A, 1906 

” 2d g. 6 ib aeeedal 1906 

. 2d g. 6's ‘ta ey aséewe 1906 

- Ist g. 6s P.C.& O..... 1919 

" ES SEE 193] 

; ” ee ae 1931 

” st Trust g. 5’s........ 1987 

Ft. Smith & Van B. Bdg. Ist 6’s, 1910 
Kansas, Midland Ist g. 4’s...... 193 

St. Louis & San F. R. R. g. 4’s. 19068 

: , South’n div. ist g. 5’s 





.1947 


St. Louis § . W. Ist g. 4’s Bd. ctfs., 1989 
od g . 4s ine. Bd ctfs, . . 1989 

St. Paul city Ry. Cable con.g.5 5°. 1937 
. gold 5’ a Raton nail 1937 


St. Paul, Minn. wpe ally) nay 6’s..1909 














” Dakota ext’n 6’s......1910 
” ee < reer 1933 
” Ist con. 6’s, registered.... 
” Ist c. 6’s, red’d to 4%’s. 

* ist cons. 6’s register’d.. 
7 Mont. ext’n Ist yw. 4’s.. 1937 
} . | TE 
Minneapolis Union Ist #’s...... 1922 
| Montana Cent. Ist-6’s int. . . 1937 
. Ist 6’s, — — 
a sk g 5’s.. vee 1987 
" EATS 
austere Minn, ist Ist g. 5’s..1908 
Willmar & Sioux Falls Ist g. 5’s, 1988 
I " ee 





San Fran. & N. Pac. ists. f. g. 5’s, 1919 


Sav. Florida & Wn. Ist c. g. 6’s.. 
© Ist ©.5°B......ccseeeeees m 34 | 
Seaboard & Roanoke Ist 5’s...... 1926 


Sodus Bay & Sout’n Ist 5’s, gold, 1924 | 
South Caro’a & Georgia Ist g. 5’s, 1919 | 


z 
E 
: 


— 


Sn 


ee ee ee 


S| 


bad We 
=: 
= 
be 1 b> 
g & & 
Ou 


x 
3 


2: 
3 ESS 


23 
: 


ao 
= 


Io 
= 8 


8 588 55% 
ae. ee 


- 
2 


PSs 
ee 
ZAum wow 


* 


ee Bek Bk a ge ep 


Cy Soy 


— 


sa 
35 


Bee 
__ 85 


s= 

Oo 

= 
Cg ey Oy ey 
& & & we 


E 
: 


a 


& 


2s 


- 
* 


Fo 


- 
oa 
~~ 


™ 
SE5555 


= 
1 by 


- 


= 


i) 
— 
ad 


Fie 
S 


- 


232 


S 
ge & & gp oe BP BP BP ge oe BP 


COSDSOHMUP>AAZS 


E 


= 


a 
== 
ao 
3: 


ye 
3 
i 
Sy Oy 
fF & @ 


23 
235 





Do et 


== 
Re & & 


5: 
4: 


— MN PEM 


5,676," 
13,344, 


Co] 
—_ 
— 
3 i 


git 


; 
= 


2,150,090 | 
6,000,000 


2,700,000 | 
4,700,000 | 
3,625,000 


& & BP SF BP BP ke BP Bp LP BP Be oe oP BP op op 


SSO 


Cop Coy I ey 






































LAST SALE. 


MAY SALES. 
























































3,872,000. J & J| 100% Oct. 20,997 | 
4,056,000 | A & | 106% Aug. 2°97 | 
1,789,C00 | A & O| 1w4ig Oct. ‘Ls 97 | 


2,500,000 | J & J| 104% Feb. 5,798 | 


500,000 | 3 & 3/105 Sept. 4,°86 
5,250, 


000 | M&N' 























Price Date. |High. Low. Total. 
108% Apr. 5,93 R sano 
124. Mar -12;°96 einteliinbin 
112 Mar.25,°93| ((00 [ci | irre? 
TE nn. dice | dccceeds 
5 ay .? 1 
July 14°95 sali - linia, h “qeiidbatee 
May 31,°98 | 8314 80 172,000 
3314 Mav. Re cstt (ac. | onto 
8414 May 31,°98| 8414 80 | 1,235,000 
8644 May 21,°98 | 86144 80 301,000 
ee DDT C8. ccee | cccucces 
a ee 
7514 May 28,°98| 75144 72 46,000 
111 May 15,°98 | 111 11 7,000 
114 May 31,°98/114 111%! 42,000 
1138 May 24,°98/113 118 15,000 
i ED dace cee 0 qed dhe 
1186 May 31,°98 | 118146 115% | 106,000 
10374 May 27.°98 | 108% 102 203,000 
9213 Apr. 14,798 ea ea eee a 
ee Ss | TE neces. dase | coaveede 
76% May £1,°98| 7% 7216} ° 204,000 
93,4 May 31,°98| 9344 91 17,000 
| 
7234 May 27,°98 | 74% a 134,000 
2954 May 27,798 30% 283 93,000 
90 Nov. 8.27) jean 0 édbonin 
9) Mar. 2), 96 | saint 
| 7 Mar. 14 1198 | dientenia 
109 Feb. 21,'98 | ee POC Wires ® 
| 

] 19294 Jam. 2,°98 |... .200 | ceoseees 
118% Mar. 25,98 |... cece | ccccccce 
|128 Feb.26.°98| .... 2... | 222202 
| 120 ERG acess 
0654 May 27. 98 | 10096 10546 | 52,00 
108 Nov. 4.°9 5) sabe 1 aeankede 
97 May 20.708 | a a 33,000 
MET. cacw. sone | accanens 
[See ee, 8, cone. | cocanens 
1125 May 26,108 (125 "iis 10,000 
US i ee 
109% Maw 34 1°98 | 1094 10914 | “"" 5,000 
16514 Apr. 13,508 | Se eee ftateeae 
ait ia 8 | min, tenants 
Seebacene 
S eeeedeee 

| 
9 May 24.°98' 95 92 | 98,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 


for the month. 
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. NAME, Principal 
Due. 











Southern Pacific Co 
‘Gal. Harrisb’gh & S.A. Ist 2 6’s..1910 
2d g7’s 1905 


Mex. & P. div 1st g¢5’s.1931 | 

Houst. & TC ist Waco & N 7’s. .1908 | 
* iIstg5’sint. etd 1987 | | 

, con. g 6 sint, gtd... | 

ge en. g 4’sint. gtd.. 
Morgan's a =~ a Tex. Ist g 6’s. 


N. Y. Tex. cf Mex. 

Oreg. & Cal. lst gt i | 

San Ant.&Aran assistetdy 4’s. 1943 | 

Tex. & New Orleans ist 7’s 19.5 
” Sabine div. Ist g 6’s... 

Ll » con.g 5’s 1943 








South’n Pac. of Ariz. 1st 6’s 1909-1910 
South. Pac. -~ Cal. Ist g 6’s.1905-12 
Ist con. gtd. g 5’s...1937 

Austin &N a n Ist g 5’s...1941 


g. 4’s...1937 


So. Pacific Coast Ist gtd. 
1911 


So. Paeific of N. Mex. ec. Ist 6’s.... 





couthern Railway Ist con. g 5’s.1994 
registered 


East ‘Tenn. reorg. lien g 4’s. 


gistered 
sienene t Sonteal lst 6’s 
Atl. & Char. Air Line, Fs O16 


Col. & Greenville, lst 5-#’ 
Kast Tenn., Va. & Ga. 1st 7 
” divisional g 5’s 
" con. Ist g5’s 
Ga. Pacific Ry. Ist g 5-6’s 
Knoxville & Ohio, Ist g 6’s. 
Rich. & Danville, con. g 6’s. 15 
" equip. sink. f’d g 5's, 1919 
, deb. 5’s epmees a 

















Spokane Falls & North.1st g.6’s, 1939 | 
Staten Island Ry 1st gtd. g 4s. 1943 | 
Sunbury & Lewiston Ist g. 4’s...1936 | | 


Ter. R. R. Assn. St. —— lg yb ae | 


; ° Ist con, Cay 
St. L. Mers. bdg. Ter. ee Bs. 1930 | | 


Terre Haute Elec. Ry. gen. eens | 
Tex. & Pacific, East div. 1st 1d 
fm. Texarkana to Ft. 
. Ist gold 5’s 
# 2d gold income, 5’s. 


Third Avenue Ist g 5’s 
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LAST SALE. 


Price. 


Date. 





MAY SALES. 


High. Low. 














TM OD TM Cy Cy Cy A Cy Cy ey © Oy DD WD Ce Gy 











Jan. 20,°98 

1054 May 17,’98 

May “1, 98 

13 June 29, 92 

110% May 31, 98 
105 May 11,°98 

814% May 31,’98 

120% Fen. 17,98 

127) Apr. 30,’98 


7% Jan. 6,°98 | 
61% May al, 98 
lll Mar. 1.97 
10614 Nov. 17°97 
9814 May 28,’98 





105 May 25,°98 
10634 May 29.98 
%6i4 May 31,’¢8 
8344 May 27, 98 





10744 May 24,’98 


9314 May 31,’98 


1124 Aug. = = 
104 May 24 

19 Dee. 22. 7 
10644 Mar. 16, 98 
114 May 27, 98 
May 3°, "19s 
May 31, "*98 
May 25,’98 
Apr. 16,°98 








Nov. 2,’97 
May 3,98 


102% Apr. 14,’98 
102 Apr.14,’98 

Aug.10,°97 
1138 May 9,98 


May 18,’98 


May 23,'98 | 1 


Oct. 27,96 
10536 Dec. 18,°95 


110% Feb. 14,’98 


10544 May 31.’98 
3644 May 31,’98 





120 May 18,’98 


10544 


105 
81% 


10634 
9614 


8374 
10734 


9336 


105 
9234 


11034 107% 
4 ; O18 


78 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
’ for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 











































— LAST SALE. MAY SALES. 
NAME. Principal | 4 mount Int’st st eae tl A 
Due. * | Paid. , 
Price. Date. High. Low. | Total. 
Toledo & Ohio Cent. Ist g 5’s....1935 3,000,090 |J & J 104% Apr. 26, SP eee 
* Ist M. g 5’s West. div. ..1935 2,500,000 |A & O 10084 May 26, 98 10034 18054 | 1,000. 
" ess easnada 1935 SES GE csctednedaaotns © weae  aeesneee 
. Kanaw & M. Ist g. x. 4’8.1990 2,340,000 |A& O 7 May 26,°98 % %% | 1,000 
Toledo, Peoria & W. Ist g 4’s....1917 4.400.000 |3 & D' 72 May 10,98; 7 70 | 7,000 
Tol., St.L.&K.C. Tr. Ree. ist ré's. 1916 234.000 |M&N 88 May 27,98) 88 88 | 10,000 









Ulster & Delaware Ist c. g 5’s. 1.852,000 


J & May 31,98 | 114 = | 
Union Elevated (Chic.) Ist g. 5°s 195 4,212,000 | A & a 








9434 May 31,°98 | 94% m194 | 7,641,006 


48 May 28,98 | 


TE ELAS d oie 
N 43,000 
D 58% May 3l, "98 | 5344 a | 5,800,000. 


Union Pac. Tr. Co. cts. g. 44%s..1918 2,000,000 | M 
J 


Union Pacific R. R. & id gt g 48.1947 84,235,000 | J 
~ J 
U.P. Den. &GT.Co.cf.1ste.g¢.5’ 8.1939 15,288,000 































































Wabash R.R. Co., Ist goid 5’s.... 1939 31,664,000 |M & N 10844 May 31, 98 | 108% 105 | 439,000 
” 2d mortgage gold 5’s..1989 14,000,000 |F & A 834 May 31, "298 | 8344 7734)| 498,000 

»  deben. mtg series A. .1939 Te GO) cecsnceccensoces: | acne cece | o¢ ones . 

" series B hesidindea i aeininain did 1939 25,740,000 J & J 2834 May 28, 98 2834 9554 | ~29,000 
” Ist g.5’s Det.& Chi.ex.1940 3,500,000 |J & J 10344 May 28, "98 | 103% 1 10054 | 10,000 

St. L. Kan. Cc. & N. St. Chas. B. 
Sis +tverncnainand 1908 1,000,000 | A & oO enietene err, Cone . 
| | 

Western N.Y. & Penn. Ist g. 5’s..1987 | 10,000,.000|3 & 3,108 May 20, 98108 107 | 15,000 
” WEN GF. 2-B-4'8..... 0.000. 1943 10,000,000 |A & O, 52% May 10,°98 | 52% 51% 26,000. 

: PM tis necdwusanes 1943 10,000,000 | Nov. 18 May io 98 14% 12%) 114,000 
West Chic. S*. 40 yr. Ist cur. 5's. 1928 | 3,969,000 M&N) oo... Pena Paras 
40 years con. g. 5’s...... 1936 6,031,000 | MEN 99 Dec. 28,°07 | .... wes. | ceeeeeee 

West Va. Cent’! & Pac. Ist g. 6’s.1911 | 3,000,000 3 & 5 108 Feb.18,06) 0... 0... | ceeeeeee. 
Wheeling & Lake Erie Ist 5’s....1926 a a + gal ml DED dane cece t peadedee 
» ‘Trust Co. certificates...... |  17735,000|...... RR, bir 

. Wheeling div. Ist g. 5’s.1928 | 1,500,100 | JI&Jd 1D Mas 26.98 90 90 | 25,000 

" exten. and imp. g. 5’s...1930 | 1,624,000 |F & A 92% Mar.11,°98) 1... 1... | ceceeees 

" consol mortgage 4’s. .. .1992 | 1,600,000 3&3 624 July 20,96 wade. - Wait beanie 
Wisconsin Cent.Co. Ist trust ¢.5’s1937 | _1,987,000'3 & 3 34 Nov.16,97) 2... 0...) seseeeee 
" eng. Trust Co. certificates. | 10,013,000) ...... 4344 May 31, 98 | 15% 3815 649,000 

. income mortgage 5’s. ..1937 | 7.775.000 A&O 6% Jan. 19, et ween. enon Tt decasans 

UNITED STATES GOVERNMENT SECURITIES. 
NAME Principal | | Int’st ‘Year 1898 | _ May sce 
Due, | Amount. | Paid, 
| -|High. Low. High. _ Low.) T Total. 
e . mang ig 

United States 2’s registered........ Opt'l | 25,864,200 | em eta 
e 4's registered...........++- 1907 | | 559,684,000} 7 4 3&0 11388 106 | 1 10634 | 168,500 

. ae COUPOH nw, +++ 0000+ e000 Fea — J AIT&O 1 | tt 4 12 | yoo 

’ "s registered .........ccee- D | QF 4 : 
; : COUPON. «4. sei seeseees 19.5 162,315,400} ) 3 y 12 2034 117% 12354 120. | 138.300. 
* 8 registered,..........06. QF 5 34 ; 

© . BE scssecsevenceoes 1904 ¢ | 100,000,000 } | QF | 115 10984 / 111 10934| 17,000 

, ep I bbdcrdcccccndioes 1899 | 14,004,560 s&J3 | 104 102% wide “nk wheted 

’ 4’s reg. cer. ind. (Cherokee)1899 | 1,660,000 | MAR : e606 sone seend  cdeeer 
District of Columbia 3-65’s........... 1924 | ) F&A ee ae 
’ onan | i intsnaiiennsons sinha 14,033,600 | F& A Vl aaied. Masi date 

© = FUGMOCTOR, 2.0.0.0 ccccccccccocsees f (F&A oh eee ‘cese) “wennee 

’ ee iithuhinesnnadavens 1899 (Jas doce] cease. cove] coeens 

. a ee 800,400 | J & J 5 ey eaters 

° " registered ............. (T&I : | nani 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 





NAME, Principal 
Due. 


Amount. 





8’s..1900 | | 


American Cotton Oil deb. g. 
15 | 


Am. Spirit Mfg. Co. Ist g. 6’s. 
Atlanta Gas Light Co. 1st g. 5's. 


Barney & Smith Car Co. Ist g. 6’s.1942 | 
Bost. Un.Gas tst ctfs s’k f'd g. 5’s,1989 
B’klyn Union GasCo.1stcon.g.5’s.1945 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 | 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 | | 
” non-cum, ine. 5’s | 
Colo. Coal & [ron 'st con, g. 6’ 
Colo. C’!] & I’n Devel.Co. aes 
" Coupon olf 
Colo. Fuel Co. gen. g. 919 | 
Col, Fuel & Lron Co. ning sf g 5’s,.1943 | 
Columbus Gas Co., Ist gz. 5's 1932 
Commercial Cable Co. ist g. 48.2397. 
" rezistered 


Detroit City Gas Co. g. 5’s....... 1923 | 
Detroit Gas Co. Ist con. vg. 5’s....1918 | 
Det. Mack.& Mar. Id. gt.348 A..i911 
Edison Elec. Ulu. Ist conv. g. 5’s.1910 | 

, ist con. g. 5's 1995 | 
ae Ist g. 5’s. 

gistered 

Equitable Gas See a of N.Y. 


g. .l 
Erie Telez. ‘e Tel. col. tr. gstd 5's, 1926 


5. 
g, 1909 


General Electric Co. deb. g.5’s. ..1922 22 | 

Grand Riv. Coal & Coke Ist g. 6's 1919 | 

Grand —— Gas Light Co. Ist os 
" £. 


Hackensack Wtr Reorg. Ist 2. 5’s. 1926 | 
Hend’n Bdg Co, Ist s’k. f’d g. ~ 1931 
Hoboken Land & Imp. g. 5’s. 1910 | 


Illinois Steel Co. debenture 5’s. ..1910 | 
- non. conv. deb. 5’s...... 1910 
Iron Steamboat Co. 6’s 1901 | 


oa 2 19 
Kansas City ‘io. Gas Co. Ist g 5’s.192 


Lac, Gas L’t Co. of St. L. ist g.5 
" small bonds 


| 
Madison Sq. Garden Ist g. 5’s....1919 | 
Manh, Bch H. & L. lim. gen. g. 4’s.1940 
Metrop. Tel & Tel, ist s’k f’d vv. 5's, 1918 | 
” theta eden denen ie 
Mich. Penins. Cur Co. ist g 5’s...1942 | 
Nat. Starch Mfg. Co., Ist g 6’s...19.0 | 
Newport News. Shipbuilding Ss / | 
Dry Dock 8's.....cccccces J-1990 § 
N. Y.&N.J. Tel. gen. g 0’ ny 1920 | 
N. Y. & Ontario Land Ist g 6’s...1910 | 
peop’ ~ “— & - yor po g. g 6’s.1904 | 
f d gtd 904 | 
of con, . bineceseneedil 1943 | | 
" refunding ¢ 
. refuding aera" 
Chic.Gas Lt&Coke ist gtd g. 5 ‘9, 1937 | 
Con. Gas Co.Chic. Ist gtd.g.5’s. 1936 | 
Eq.Gas& Fuel, Chic. !stgtd.2.6's,1905 | 
Peoria Water Co. g 6’s 1 | 
Pleasant Valley Coal 1st g 6’s....19.0 | 
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Price. Date. 


High. Low. 


Total. 





105 May 27,98 
77 »=May 17,'98 








9014 Jan. 26,°98 
114. May 28,°98 
95 May 27,98 


109% Feb. 9,97 


= i. 13,°98 

May 27, 8 
10446 Jan. 28, 98 
10142 Apr. 28, "98 
104 Feb. 16, 98 


9234 May 31,’98 




















9 May 20,°98 
16% May 23,798 


10°44 May 13,°98 | 


% | 
118% May 28,98 | 1634 114% 
Y7 


1llUjw» Feb. 4,” 


102 Feb. 14,°98 | 

9814 Mar. 9, 93 | 
104 May 27,98 | 

90 Nov. 26, i) 


92% Mar. 11,95 | 


tigers 3,°92 | 

Auz.23,'9 97 | 
102 Jan. 19, 94 | 
86 May 


| 

8,796 

70 Aol. 23°97 
754% Dec. 4,°95 | 


107 May 27,797 | 
80 May 4, "97 | | 


| 103 May 25,°98 | 


9744 Nov. 1,’95 | 
102. July 8,’97 | 
55 Auyg.27,"95 | 
103% Jan. 5,°92. 


55 6June 5.97 | 
Mar. 14,’98 ! 


94 May 21,794 


N/ 109 June 4,’95| 


92144 May 5,795. | 


| 19% Dec. 19,97 | 
106 Ma 26.98 


May 15,598 | 
Apr. 19, 198 | | 


105 


77 


114% 111% 
95 92 


94 
90 
17 
109 


oll 


"103 


Ly 196 
| bev May 238, 8 = 


105 
72 


89 
90 
16% 


101 











100 






































BOND SALES, 


MISCELLANEOUS BONDS—Continued. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore. —The railroads enclosed in a brace are leased to Company first named. 
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NAME. Pringpat | Amount. 
Procter & Gamble, Ist g 6's oe 1940; 2,000,000 
Roch &Pitts.Cil&Ir.Co.pur my5’s. 1946 1,100,000 
St.Louis Term!.CupplesStation. | 
& Property Co. Ist @ 44’s 5-20. .1917 | r 2,000,000 
So. Y. Water Co. N. Y.con. g ’s. 1923 | 478,000 
Spring Valley W. Wks. Ist t’s....1906 | 4,975,000 
8 andard Rope oes: 6’s.1946 | 2.955.000 
2. 5’s.1946 7,500,000 
Sun. Creek Coal 1st ok. taal 6’s. 1912 | 400,000 
Ten, Coal, I. & R. T. d. 1st g 6’s.. an 1,244,000 
+» ’ Bir. div. 1st con. 6's. ..1917 | 3,399,000 
Cah. Coal M. Co. ‘Ist gtd. g 6's. .1922 1,000,000 
De Bard. C & I Co. gtd. g 6’s.. 1910 | 2,428,000 
U.S. Leather Co. 6% g s.fd deb..1915) 6,000,000 
Vermont Marble, 1st s. fund 5’s..1910| 640,000 
Western Gas Co. col. tr. g. 5’s.. 1938 | 3,805,500 
Western Union deb. 7’s..... 1475-1900 3.680.000 
" Pa To nag gh a ‘se8 1 ow 
” ebenture, 7’ F io 
} ” registered. Sn sndheweesneeseus 1,000,000 
” col. trust cur, f’s....... 933 | 8.512.000 
| Mutual Union Tel. s. fd. 6’s....1911! 1,95 .000 
Northwestern Teleer: ph 7’s. ..1£04 | 1,259,000 
Wheel L. E. & P. Cl Co. 1st ¢ 5's, 1919 | $46, 
Whitebrst Fuel gen. s, fund 6’s. .1908 | 570,000 | 


BANKERS’ OBITUARY RECORD. 
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MAY SALES, 

















LAST SALE. 
Price. Date. | High. Low. 
118 Apr. 4,’98 
101 Feb. 19,°97 ssiih 
"70°" “May 81,°98| 70 57% 
164% May 3:,°98; 17 134 
82 May 11,98; 82 79 
85 May 23, 98 a 82 
84 May 2,°95 edad 
§3 Jan. 26.798 
114 May 27,°98' 114 111% 
101 Mar.16,°98| .... 
105'4 Feb. 25,°96 | ..-. 
105 Mar.11,°98; .... 
) 8 OER A ere 
10446 Nov. 12,°97| .... .... 
109 May 31,°98; 109 106 
lilt Mar. 16,93 ims Nei 
‘68 Dec. 23,°96 














Total. 
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Bennett —Edward Bennett, until recently President of the Buffalo (N. Y.) Savings Bank, 


died May 11. 
entered a dry goods store a3 a clerk. 
to Buffalo after a year’s absence. 


He was born in Buffalo February 21, 1827, 


After receiving an education he 
In 1848 he joined the Caiifornia gold-seekers, returning 
He successfully engazed in the real estate business, and in 


1877 was elected a trustee of the Buffalo Savings Bank. He was elected Vice-President in 1890 
and President in 1838. His interest in the business and charitable enterprises of the city was 


extensive. 


Dick.—Frederick Dick, President of the Citizers’ Bank, Huntington, Ind., and one of the 
wealthy citizens of that place, died May 4, aged seventy years. 


Hoyt.—Lucius P. Hoyt, who was for thirty years President of the Danbury (Conn.) 


National Bank, died May 6 at the age of eighty-three. 


Hyde —Hon. James F. C. Hyde, President of the Newton (Mass.) Savings Bank, a director 


of the Newton National Bank and of the First National Bank, Boston, died May 1}. 


Mr. Hyde 


was born at Newton Highlands, Mass., July 26, 1825. He was the first Mayor of Newton and 
had held many dther offices, including a term in the Legislature. 


Johnson.—Edgar M. Johnson, President of the Bank of Palmyra, Wis., died May 17, at 


the age of fifty years. 


Keefer.—Stephen Keefer, former Cashier of the First National Bank, Hanover, Pa., and 
connected with a number of local business enterpri-es, died April 27. 


Leake.—Frederick Leake, a retired banker, died at Williamstown, Mass., May 23. 


Macleod.—Wm. Macl od, President of the St. Petersburg (Fla.) State Bank since 1895, 


died May 24. 
shot wounds, 


The murderers are unknown, 


His body was found on a railway track, death having been caused by four pistol 
Mr. Macleod, who was a native of Edinburgh, 
went to Fiorida in 1884 as representative of a syndicate engaged in railruad building, 
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Matthews.—-L. Matthews, President of the Montour (lowa) Exchange Bank, and prcmi- 
nent in the financial affairs of Central Iowa, died May 8. aged seventy years. 


McCoy.—H. E. McCoy, Preside t of the Dominion National Bank, Bristol, Va., and also 
President of the Merchants and Farmers’ Bank, Marion, Va., died recently at the age of 
thirty-five years. 

Montgomery.—George B. Montgomery, formerly Cashier of the Mechanics’ Savings 
Bank, of Rochester, N. Y., and previously associated with other banks of that city, died 
April 29, aged forty-nine years. 


Nutt.—N,. B. Nutt, Treasurer of the Eastport (Me.) Savings Bank and editor and owner 
of the “ Eastport Sentinel,’”’ died May 10, aged seventy-four years. 


Phillips.—John Phillips, formerly engaged in banking at Waynesboro, Pa., died May 6, 
in his seventy-ninth year. Mr. Phillips was President of the Frick Co. for a number of years 
and Cashier of the first National Bank of Waynesboro, from the time it was organized in 1863, 
until it went into liquidation in 1895. He organized three banks—the Waynesboro Savings 
Bank, in 1853; the State National Bank of Waynesboro, in 1863, and the Bank of Waynesboro, 
in 1895. 

Phinizy.—Charles H. Phinizy, died at Augusta, Ga., April 28, aged sixty-three years. He 
became President of the Georgia Railroad and Banking Co., May 12, 1889, and continued in 
this position until November 9, 1897, when he resigned on account of feeble health. He was 
in the late Civil War, serving on the Confederate side, earning the rank of Colonel. At the 
close of the war he engaged in the cotton business, which he conducted successfully until his 
election as President of the Railroad and Banking Co. 

Richardson.—Albert P. Richardson, Cashier of the People’s National Bank of Roxbury, 
Boston, died May 25, aged fifty-two years. 

Sanders.—M. M. Sanders, Vice-President of the State Banking Co., Gainesville, Ga., and 
a prominent and wealthy merchant, died recently. He was the largest stockholder in the 
bank, and its Vice-President from the time of its organization. 

Scott.—Major Frederick R. Scott, Vice-President of the Merchants’ Nations] Bank, Rich- 
mond, Va., from the time of its organization in 1870, died May 16. He was a native of Ireland, 
but had resided in this country for about fifty years. Some years ago he became a member 
of the banking and brokerage firm of Thomas Branch & Co., then at Petersburg, Va. 
During the late war he served on the Confederate side. At the close of the war he went to 
Richmond, as a member of the above-named firm, which had removed to that city. Besides 
being Vice-President of the Merchants’ National Bank he was identified with many other 
important business enterprises. 

Straub.—August W. Straub, President of the International Bank, St. Louis, Mo., died 
May 23. He was born in Allegheny City, Pa., in 1845, and located in St. Louis in 1873. Mr. 
Straub was elected a director of the International Bank in 1874. Jn 1884 he succeeded to the 
Vice-Presidency of that institution, on the resignation of August Leisse, and in 1886, on the 
death of William C. Lange, he became President of the bank. 


Todd.—Robert L. Todd, Cashier of the Exchange National Bank, Columbia, Mo., died 
May 11, aged seventy-six years. 

Traut.—Paul Traut, President of the German Trust and Savings Bank, Dubuque, Iowa, 
died May 23, aged forty-seven years. He had held a number of local offices, including several 
terms as city and county treasurer, and had been President of the bank since 1894. 


Vaux.—Jacob Waln Vaux, President of the Trust Company of North America of Phila- 
delphia, died May 16 at his country seat near Penllyn, Pa. He was born in 1849. He was the 
son of the late Richard Vaux, former Mayor of the city, and Mary Waln, daughter ot Jacob 
S. Wain, one of Philadelphia’s historic old-time merchants. He succeeded John Cadwallader 
as President of the trust company in February, 1897. 

White.—Henry K. and Phineas White, brothers, were killed while driving across a rail- 
way track at Lapeer, Mich., May 12. The former gentleman was President of the First 
National Bank and of the State Savings Bank, Lapeer; Phineas White was also a director 
of both banks. He was eighty-eight years of age at the time of his death. Henry K. was 
seventy-eight years of age. He raised a company with which he served in the late Civil War. 
Both had resided at Lapeer since 1833, and were ainong the oldest and most respected citizens 
of the town. 


WANs TED.— Cashier with twelve years’ experience desires position. Best of references 
furnished. Address CASHIER, care BANKERS’ MAGAZINE. 
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Probable Duration of the Spanish-American War 
' Schemes for Carrying on Agitation and Speculation - 
| The Precious Metals—Influences Governing Imports and Exports 
Foreign Banking and Finance—News and Comment . - 
| Growth of Provident Savings Banks in the United States - 
| The Currency Reform Bill—Synopsis of Its Provisions 
| Banking and Commercial Law Decisions - - 
3 | The Philippine Islands—Trade Statistics - - 
: Savings Banks Association of the State of New York | 
4 State Bankers’ Associations—Reports of Conventions — - 
» Financial Review— Trade and Government Statistics - 
| Stock and Bond Quotations, with Comparisons of Prices ; 


Including Valuable Statistical Tables, Comparative Prices, and elk a vince of all Securi- 
ties Listed at the New York Stock Exchange. 


COPYRIGHT, (e068, BY BRACFORO RHODES. 


pOLLARS 
| Push By BRADFORD RHODES & Co, *" aves 


78 WILLIAM STREET. NEwYORK. 


An illustrated Article on the IMPERIAL BANK OF Russia will appear 
in the July Number. | Illustrations from Photographs Taken in 
St. Petersburg. Especially for the BANKERS’ MaGazine. 





J. P. Morgan & Co., 
23 WALL ST., cor. of Broad, 
NEW YORK. 


- = Gor. 5th & Chestnut Sts.,. Philadelphia. 


- DREXEL & co., vs Gy, 
MORGAN, HARJES & CO., - 81 Boulevard Haussmann, Paris. 








_ 


Domestic and Foreign Bankers. 





Deposits received subject to draft. Securities bought and sold on commission. 
Interest allowed on deposits. Foreign Exchange. Commercial Credits. Cable 
Transfers. Circular Letters for Travelers available in all parts of the world 





- ATTORNEES AND. AGENTS OF 


Messrs. J. 5. MORGAN G@ 6O., 


N o. 22 Old Broad Street, LONDON. 


‘First National Bank of Milwaukee, 


United States Depository. | 
Capital, . _ $1,000,000. 
Surplus, $250,000. 


FARMERS’ and MILLERS’ BANK, 1858. 
FIRST NATIONAL BANK, 1863. 
FIRST NATIONAL BANK, Reorganized, 1882. 








Transacts a General Banking and Foreign Exchange Business. 
Collections promptly made and remitted. 
Correspondence invited. 





F. G. BIGELOW, President. | FRANK J. KIPP, Cashier. 
WM. BIGELOW, Vice-President. T. E. CAMP, Asst. Cashier. 
F, E. KRUEGER, 2d Asst. Cashier. 


DIRECTORS: 
WM. BIGELOW, 


A. H. CAMP, FP. G. BIGELOW, 
F. VOGEL, JR., 


C. F. PFISTER, FRED. T, GOLL, 
E. MARINER, H. C. PAYNE, . B, K. MILLER, 




















| SAMUEL M. JARVIS, 





JUNE, 1898. 





“North Awverican Crust Company 


NEW YORK: 
100 Broadway. 


Capital paid up, $1,000,000. 


LONDON: 
95 Gresham St. 


Surplus, $200,000. 


Transacts a general trust business. 
Allows liberal rates of interest on deposits and trust funds. 


Issues Letters of Credit and Travelers’ Circular Notes payable in Dollars or in the 
| money of any foreign country. 


Acts as Trustee under mortgages for railway and other companies, and as Agent for the Regis- 
tration of the stock and for the transfer of the shares of incorporated companies. 

Undertakes the examination of properties offered as security for bond issues, and the obtaining 
of expert information concerning the actual facts and prospects of reorganization proposals. 

Qualified and empowered to act as executor, administrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of Court. 


OFFICERS: 


Ww. L. TRENHOLM, President. 


ROLAND R. CONKLIN, | Vice-Presidents. 


| JAMES DUANE LIVINGSTON, Trust Officer. | 


S. L. CONKLIN, Secretary. 

F. C. PREST, Assistant Secretary. 

S. R. HARBERT, London Secretary. 
E. J. CHAPPELL, London Treasurer. 


DIRECTORS: 


Hon. JOHN G. CARLISLE, Former Secretary of the 


Treasury of the United States 
ROLAND R. CONKLIN Vice- President North 


American Trust Com 


Cc. W. DRAKE, Seoaguter, oi the Rio Grande & Wes- 

q aw Railway Company. 

E. 8. CONKLIN, Secretary North American Trust 
y- 


Satan 





SAMUEL M. JARVIS, Vice-President North Amer. 
ican Trust Com 

Hon. ADLAI E. STEVENSON, Ex-Vice-President 
v! the United States 

WAGER SWAYNE, of Messrs. Swayne & Swayne, 
pao tty at-Law 

Hon. W. L. TRENHOLM, ae ag Comptroller of the 
Currency of the United Sta 


The Seaboard National Bank. 


UNITED STATES, 
Depository of the ote OF NEW YORE, 
CITY OF NEW YORE, 





18 BROADWAY, 


NEW YORK. 





SAMUEL G. BAYNE, President. 


STUART G. NELSON, Vice-Pres, 


J. F. THOMPSON, Cashier. 


C. C. THOMPSON, Assistant Cashier, 





Capital, $500,000. 


Surplus, $325,000. 





BOARD OF DIRECTORS: 


Samuel C. Bayne, 
Joseph Seen, 
Edward V. Loew, 
Francis V. Creene, 


T. Wistar Brown, 
Stuart C. Nelson, 
Lucius A. Cole, 


Daniel O’Day, 
Wm. A. Ross, 
Ceorge Milmine, 
Franklin Quinby. 





Prompt and intelligent attention given to all the 
interests of our customers. 


“Sy 2 on Gann ae eee ee . 
2 Fe RE ER he pe nn ene a ay na ee 
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Advertisements. 


The National Park Bank > 


OF NEw YORK. 


Capital, $2,000,000. Surplus, $3,000,000. 


EDWARD E. POOR, President. 
STUYVESANT FISH, Vice-President. RICHARD DELAFIELD, Vice-President. 
GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier. 














DIRECTORS: 
JOSEPH T. MOORE, EDWARD C. HOYT, FRANCIS R. APPLETON, 
ee FISH, E. POOR yal td eg aa 
GEOR AR w. KHIL | EO KOK 
CHARLES STERN BACH, O. FRE 
CHARLES SCRIBNER, RICHARD DELAFIELD, HERMANN OELRICHS. 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 


eae 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 





Capital, $1,000,000. Surplus Fund, $900,000. 


FREDERICK B. SCHENCK, President. CHARLES M. VAIL, Vice-President. 
JAMES V. LOTT, Cashier. © EMIL KLEIN, Asst. Cashier. 








Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 





ORGANIZED 1882. 


Montana National Bank, 


HELENA, MONTANA. 


UNITED STATES DEPOSITARY. 


Capital, $500,000. Undivided profits, $16,000. 











A GENERAL BANKING BUSINESS TRANSACTED. 





Collections receive prompt attention. Correspondence invited, 
OFFICERS. 
ALBERT L. SMITH, President. HERMAN GANS, Vice-President. 
THOS. C. KURTZ, Cashier. 








iii Advertisements. 





The First National Bank, 


Cor. Monroe and Dearborn Streets, 


OBIOAGO, ILLLINOLTSsS. 





Capital, $3,000,000. Surplus, $2,000,000. 





SAML. M. NICKERSON, President. 
JAMES B. FORCAN, Vice-President. GEO. D. BOULTON, 2d Vice-President. 
R. J. STREET, Cashier. HOLMES HOCE, Asst. Cashier. 
FRANK E, BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 


National Union Bank, 


MUTUAL LIFE BUILDINC, 
32 Nassau Street, New York City. 


Capital, = ” ” $1 5 200, 000 
Surplus and Profits, $862,000. 

















JOS. C. HENDRIX, President. G. G. HAVEN, Vice-President. 
E. 0. LEECH, 2nd Vice-President and Cashier, 
H. B. FONDA, Asst. Cashier. 





DIRECTORS - 


AUGUSTUS D. JUILLIARD 

DANIEL 8S, LAMONT, 

RICHARD A. McCURDY. 

FREDERIC P. OLCOTT. 

HENRY H. ROGERS 

H, McK. TWOMBLY 
WILLIAM C. WHITNEY. 


SAMUEL D. BABCOCK, 
JOHN D. CRIMMINS, 
FREDERIC CROMWELL, 
G. G. HAVEN, 

R. SOMERS HAYES, 
JOS. C. HENDRIX, 
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THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 186517. 


Capital, - - - - - $1,000,000. 
Surplus and Profits, - $2,200,000. 





JAS. T. WOODWARD, Pres’t. 
JAS. M. DONALD, Vice-Pres’t. 
WM. HALLS, Jr., Cashier. 
WM. LOGAN, Assistant! Cashier. 





DIRECTORS. 


VERNON H. BROWN, WILLIAM HALLS, JR., ELIJAH P. SMITH, 
JAMES M. DONALD, HUDSON HOAGLAND, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 
MARTIN S. FECHHEIMER, JAMES STILLMAN, 


NATIONAL 


Bank of the Kepublic 


OF THE CITY OF CHICAGO. 








CAPITAL, - - - ONE MILLION{DOLLARS. 


Comparative Statement Showing Increase in Deposits for One Year. 
DATE. DEPOSITS. | DATE. DEPOSITS. 


Jan. 1, 1897, - - §$2,616,122.44 | auc 1, 1897, - - -$8,781,931.76 
Feb. 1, 1897, ss = - 2,847,809.63 Sept. 1, 1897, 4,013,840.21 
Mar. 1, 1897, - - 3,129,905.31 Oct. 1. 1897 4.122.290.56 
bn. 1.08, - - - @RemaeSIe Ce . oe 
May 1, 1897, _ 3,356,021.20 Nov. 1, 1897. - 4,458,522.71 
1, 
1, 





June 1, 1897, - - 3,954,659.65 | Dec. 1897, - 4,928,355.92 
July 1, 1897, - 3,809,379.30 | Jan. 1898, 5,485,103.65 








OFFICERS. 
JOHN A. LYNCH, President. j. H. CAMERON, ) 
W. T. FENTON, Vice-Pres’t and Cashier. H. R. KENT, 
R. M. McKINNEY, 2d Asst. Cashier. 


Asst. Cashiers. 


f 





Advertisements. 


— 





Union Trust Company 


OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. Surplus, $5,213,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
—— and acts as Trustee of mortgages of corpor- 
ations. 

Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this company 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 








Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 





EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD, 
JAS. H. OGILVIE 
AUG. W. KELLEY, 


J. V. B. THAYER, Secretary. 
EDWARD R, MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


HAIGHT & FREESE, 


BANKERS 


—- AND=— 


Commission Stock Brokers. 


NEW YORK, 53 BROADWAY. 
BOSTON, 85 STATE ST. 
PHILADELPHIA, 402 WALNUT ST. 


STOCKS, BONDS, GRAIN, COT- 
TON, PROVISIONS 


Bought and Sold for Cash or on Margin of 3 to 5 
per cent. Commission, 1-16, 


—WRITE OR CALL FOR OUR— 


“400 PAGE SECURITY MANUAL,” 


Conceded by banks, the Press and Boards of Trade 
throughout the country to be the most condensed 
and statistically reliable publication ever issued 
by any Banking House. Gives range of prices of 
stocks, wheat and cotton for ten to thirty years, 
enabling investors to operate on their own judg- 
ment, based on facts to be found in the Manual. 


ISSUED GRATIS AND MAILED FREE. 


Determining the Financial Responsibil- 
ity of the Firm with which you 
Deal is as Important as Se- 
lecting the right Stock. 
NewYork National Bank references furnished. 


UPTOWN OFFICE, PRIVATE 
1132 Broadway.j WIRES. 


VICE-PRESIDENTS. 














AMERICAN 
Bank Note Company, 


78 ro 86 TRINITY PLACE, 
NEW YORKE. 
= Business Founded 1796 ~=- 


JAMES MACDONOUGH, 


Ava. D. SHEPARD, 

TOURO ROBERTSON, 

f Vice-Presidents. 
4) THEO. H. FREELAND, 

| Sec’y and Treas. 


Jno. E. CURRIER, 
Asst Secretary, 





ENGRAVING AND PRINTING, 


ANK NOTES, SHARE CERTIFICATES, BONDS 
Ban GOVERNMENTS AND CORPORATIONS, 
DRAFTS, OHECKS, BILLS OF EXOHA 
STAMPS, &c., in the finest and most artistic style 


FROM STEEL PLATES, 
With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
@AILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Calendars. 


| 
i 
. 
: 
| 
; 





CHROME 
None with Our 
Genuine TRADE MARKes 
ani Trade 
ess ‘ 
C S Mark. 


Stamped 


ADAMANTINE, 


Welded Chrome Steel 


AND IRON (5 ply) 
For SAFES, VAULTS, Etc. 





Positively Burglar Proof. 


Cannot be Cut, Sawed or Drilled. 
Sole Manufacturers in the United States. 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


BROOKLYN, N. Y. 


C. J. CANDA, Seo’y. 
J. G. DUNSCOMB, Treas. 


¢. P. HAUGHIAN, Pres. 
F, E. CANDA, Vice-Pres. 





Advertisements. vi 


——= 


KNaAuTH, NAcHoD & K@iHNE, 














BANKERS, 


No. 13 William Street, New York. 


Make arrangements with | Issue Letters of Credit Sell Drafts 

Banks and Bankers for Travelers, available | on Australia, South Africa, 
enabling them to issue their | throughout Europe, the | British India, China, Japan, 
OWN DRAFTS on the princi- | Orient, etc. South America, Mexico, 
pal cities of Europe and the Transfer Money Havana, and the West 
Orient. by mail and telegraph. Indies. 


Gilman, Son & Co., 


No. 62 Cedar Street, New York. 














Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 





EMERSON McMILLIN. HENRY B. WILSON. 


Emerson McMillin & Co., 
BANKERS, 


40 WALL STREET, NEW YORK. 


Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED.AND PROMPTLY REMITTED. 














Advertisements. 





THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
OFFERS TO DEPOSITORS EVERY 
FACILITY WHICH THEIR’ BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 





THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 


UNITED BANK BUILDING, Cor. Wall Street and Broadway. 


Capital, $1,500,000. Surplus, $500,000. 


OFFICERS: 


OLIVER S. CARTER, President. 
EUGENE H. PULLEN, Vice-President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 





Accounts of Banks and Bankers Received. 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge. 
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Advertisements. 





American 
Express 


Lo. 


ESTABLISHED 1841. 


CAPITAL, B18, 000,000. 


65 BROADWAY. 


Issues TRAVELERS CHEQUES imme- 


diately available as funds everywhere. 


Draws FOREIGN DRAFTS in Sterling, | 


Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 
Makes GABLE TRANSFERS of money 
to England and the Continent. 
These facilities are obtainable at all 
offices of the Company. 


K ountze Brothers, 
BANKERS, 


Broadway and Cedar Street, 


NEW WORK. 





A General Banking Business Transacted. 





DEPOSITS RECEIVED 


| And Interest Allowed on Balances. 








Exchange drawn on, and Cable Transfers made 
to, Great Britain, Ireland, and the 
Continent. 





LETTERS OF CREDIT 


Issued for the use of Travelers, available in 
all parts of the World. 








CORRESPONDENCE INVITED. 





a 


BONDS OF SURETYSHIP 


for Officers and Employees in positions of trust. 





(The Original. Company.) 
TH BE 


Guarantee Company 
OF NORTH AMERICA. 


Head Office, Montreal. 
New York Office, 111 Broadway. 





EDWARD RAWLINGS, 
President and Managing Director. 


D. J. TOMPKINS, Secretary, N. Y. Branch. 


UNITED STATES 


Guarantee Company. 


Principal Office, 
No. 111 Broadway, New York. 





- President. 
Vice-Prests. 
- Secretary, 


EDWARD RAWLINGS, - - 
H.W. CANNON, GEO. COPPELL, 
D. J. TOMPKINS, - - - 








BRANCHES AND AGENCIES. 


BOSTON +. W. Gregerson, 46 Central St. 
PHILADELPHIA,A. Fr Sabine, 407 Mutual Life Bldg. 
CHICAGO J. R. Pruy n,400 The Temple. 
ATLANTA J.S. Russell, 320 Temple Court. 
BAL’ a Woods, 18 E. Lexin ngton St. 
Bl . 8S. McCrea, 396 Ellicott Square. 
CH Frost & Reeves. 
DEN ER Brannen & B comone g 1622 Arapal 
DI O ag J. Hayes, Hammond 


KA .-Tribble ‘Piatt, 136 West 

Lou. ISVILL Pp. larke & C 0., 20 
Columbia Bld g. 

MILWAUKEE,Courtenay & Krueger,91 Michigan St. 


MINNEAPOLIS.. .-Eggleston & Sutherland, Bank of 
Commerce Bldg. 























.Cooley & Rutland, 7 Noel Block. 

Jno. R. Fell, 46 Camp St. 
Ringwalt ino. 15th & Farnam Sts. 

PI ITTSBU RG ..... Edward R. Munro, 320-322 4th Av. 
PORTLAND, ME Prentiss Loring & Son, 29 
Ex change St. 

PROVIDENCE..C. F. rn yO 917 Banigan Block. 
ROCHESTER E. F. Ashley, Granite Bldg. 
SYRACUSE Dow & Behm, Onondaga Co. 
Savings Bldg. 

Bite WUE Biicsccccces J.J. be ae 4th & Minnesota Sts. 
ST. LOUIS F. C. Case, 117 North 3d St. 
WASHINGTON, Latimer & Nesbit, 1204 
G St., N. W. 


The only companies strictly conflning their business to isuing bonds to persons in positions of trust. 








ix 





THE 


SECURITY BANK OF MINNESOTA, 


MINNEAPOLIS, MINNESOTA. 





CAPITAL, - - - $1,000,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 








E. F. MEARKLE, 2d Vice-President. 
T. F. HURLEY, Assistant Cashier. 


F. A. CHAMBERLAIN, President. 
PERRY HARRISON, Cashier. 





CORRESPONDENCE SOLICITED. 





No. 3321. 


First National Bank, 
FRESNO, CALIFORNIA. 


eay| Capital paid up, $100,000. 
hn Surplus, $135,000. 








i 

' 

~ 
seat, ™ 


0. J. WOODWARD, Pres. E, A. WALROND, Cashier. 





\. tie 
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Principal Correspondents. 


FIRST NATIONAL BANK, NEw YORK. 
BANKERS NATIONAL BANK, CHICAGO. 
BANK OF CALIFORNIA, 
ANGLO-CAL. BANK, }SAN FRANCISCO. 
Draw direct on China and all the principal cities in Europe. 
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A General Banking Business Transacted, 








- Business Established 1873 


JORALMON & CO., BANKERS. 


FINANCIAL AGENTS AND ATTORNEYS, 


229-235 Equitable Building, 
DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 

Extended experience and complete facilities guarantee prompt and most efficient service. 
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THE NATIONAL BANK OF NORTH AMERICA 
IN NEW YORK, 
25 NASSAU STREET. 


CHARTERED 1851. 





WARNER VAN NORDBEN, PRESIDENT. 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT. 
AbVAH TROWBRIDGE, VICE-PRESIDENT. 
HENRY GHAPIN, JR., CASHIER. 
HEMAN DOWhb, ASSISTANT CASHIER. 





$3 A COPY TO MAGAZINE SUBSCRIBERS. 





METHODS AND MACHINERY OF 


PRACTICAL BANKING. 


This special offer applies to present subscribers for the BANKERS’ MAGAZINE, 
as well as to new subscribers. 








One copy of Patten’s PRACTICAL BANKING—Seventh 

Edition—will be sent, prepaid, to all MAGAZINE subscribers 

remitting Eight Dollars ($5 for MAGAZINE and $3 for the book) 
in one remittance in response to this offer. 





The SEVENTH EDITION of this remarkable book, is now on sale. 

In no case will a single copy of Patten’s work be sold at less than the regular price, 
$5, except when combined with the MaGazing, as above. 

The book shows exactly how to conduct every department of a bank, with clear 
instructions for the managers of both city and country banks Contains over fifty labor- 
saving forms—all of them new—adapted to banks of every grade. 

It has taken first rank as AN AUTHORITY on banking affairs, and it is also 
regarded as a text-book by bank clerks, bank officers and all others WHO WISH TO 
BECOME PROFICIENT in the banking business. 

Bank officers of many years’ experience commend it as well as those just learning 
the ee. 

Many MaGaziIneE subscribers have already purchased Patten’s book; to such we 
suggest that an additional copy be procured for a clerk in the bank. Every one con- 
nected with a bank should have a copy for his personal use. 

BRADFORD RHODES & CO., Publishers, 
78 William Street, New York. 











xi Advertisements. 


The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 





CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit. 


TRUSTEES. 
Wu. C. SCHERMERHORN, HENRY PARISH, WILLIAM W. ASTOR, Henry A. C. TAYLOR, 
ROBERT GOELET, JAMES A. ROOSEVELT, FREDERIC BRONSON, C. O’D. ISELIN, 
WILLIAM E. DopDGgE, FREDERIC W. STEVENS, EDMUND L. BAYLIES, W. EMLEN ROOSEVELT, 
CHARLES G. THOMPSON, STUYVESANT FIsH, GEORGE S. BOWDOIN, H. Van RENSSELAER KENNEDY 
8. VAN RENSSELAER CRUGER, RUTHERFURD STUYVESANT, HENRY C. HULBERT, BUCHANAN WINTHROP, 
HENRY I. BARBEY, JOHN JACOB ASTOR. 


HENRY PARISH, President. WALTER KERR, 1st Vice-President. 
HENKY PARISH, Jr., Secretary. GEORGE M. CORNING, Ass’t Secretary. 


MANHATTAN TROST GO, °°" "sew'vone. 


Capital, $1,000,000. 











A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian, 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates and Individuals, for the transaction of 
whose business exceptional facilities are offered. 





JOHN I. WATERBURY, President, 
ONTOS Y“EHENCHE Vee" Presiden 
° ° f ,» Vice-President, 
OFFICERS: CHARLES H. SMITH, Secretary, and Treasurer, 
W. NORTH DUANE, Ass’t Secretary, 
N. THAYER ROBB, Ass’t Treasurer. 





DIRECTORS, 1897. 


AvuGusT BELMONT, New York. JoHN N. A. GRISWOLD, New York. E. D. Ranpoupu, New York. 

H. W. Cannon, New York. W. Pierson HAMILTON, New York. JAMEs O, SHELDON, New York. 
A. J. CassaTT, Philadelphia. H. L. H1aerson, Boston. SAMUEL THomaAs, New York. 

R. J. Cross, New York. JOHN KEAN, New Jersey. EDWARD TUCK, New York. 
RuUDULPH ELLIs, Philadelphia. Joun Howarp LatHaMm, New York. JoHn I. WaTERBURY, New York. 
Amos T. FRENCH, New York. JOHN G. Moore, New York. . T. WiLson, New York. 
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xii 





AMERICAN EXCHANGE BANK, 


ST. LOUIS. 
COMPARATIVE STATEMENT. 


Loans and Discounts, - 
Bonds, Stocks and Real Estate, - 
Cash in Banks and Vault, 


Capital paid in 

Surplus and Undivided Profits, 
Bank Deposits, - 
Individual Deposits, - - 


WALKER HILL, President. 


1, 1888. Feb. 18, 1898. 
$388,290. 7 $2, 432, 657 .24 
- 21,011. 90 24,030 ).45 
73.2% 227 59 1,273, 677. 19 
$482,530.23 "$3,730, 364.88 
$200,000 .00 $500,000 .00 
70, = 71 344,569.25 


2.90 617,584.48 
211, 716. 62 2,268,211 .15 
$482,530. 3) 


$3,730,364. 88 
L. A. BATTAILE, Cashier. 


Jan. 








SYRACUSE, 


NM. Ve 





COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 


Capital, $250,000. 
HENDRICK 8. HOLDEN, President. 


Profits, $60,000. 


GEORGE M. BARNES, Vice-President. 


ANTHONY LAMB, Cashier. 


| Collection Facilities Unsurpassed. 
ACCOUNTS SOLICITED. 


PROMPT ATTENTION. 


LIBERAL TERMS. 





The Fidelity and Casualty Company 


OF NEW YORK. 
97 to 103 Cedar Street. 


GEO. F. SEWARD, President. 


ROBT. J. HILLAS, Secretary and Treasurer. 





FIDELITY INSURANCE. 


For Officials and Employés of Banks, 
Financial and Commercial Corporations, 
Firms, &c. 
The Pioneer American Company. 
Eighteen Years’ Experience. 
Three Thousand Claims Adjusted. 
Risks confined to limited amounts and selected 
classes of employment. 


Special quotations for entire staff under single 
Bond. 








BURGLARY INSURANCE. 


For Banks and Financial Institutions. 


Policies cover loss of money, bullion and secur- 
ities through Burglary, also through Daylight 
Robbery, and include indemnity for all damage to 
safe, vault or building. 

Maximum Risks, $30,000. 

The Premium Rate is determined by the char- 
acter of safe and vault work, the safeguards em- 
ployed, and the social conditions of the section in 
which the risk is located. 





THE LARGEST CASUALTY 


COMPANY IN THE WORLD. 





Capital, $250,000.00 
Assets, $2,773,700.00 


Surplus, $398,623.19 
Reserves, $2,075,335.00 


Losses Paid, 57,494,550.00 
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SURETY ON BONDS. 


BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
- in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 
Paid-up Capital, - 82,500,000. 
W. S. JOHNSTON, President. HENRY D. LYMAN, Vice-Pres. 
STATEMENT, DEC. 31, 1897. 


































RESOURCES 

(Including Capital, $2 500,000) § - - = £%5,201,995.50 
LIABILITIES 

(Including reserve of $624,484.01) f me 920,169.31 





_- = 
—- 


Home Office Building, New York. PAMPHLETS ON APPLICATION, 


The Mamaroneck Bank 


Mamaroneck (Westchester Co.), New York. 


A State BANK, under the supervision of the Banking Department of the State of New York. 

THE BANE accords liberal treatment to its Depositors and Correspondents, tempered with due con- 
servatism, and endeavors to show its appreciation of their patronage by an interested considera- 
tion of their needs. 

COLLECTIONS on Mamaroneck and contiguous towns are carefully made and promptly accounted for. 


BRADFORD RHODES, President. DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 


BOARD OF DIRECTORS. 


DAVID F. BRITT. WILLIAM a BARN 
ht H. CAMPBELL. HOMAS y. MEIGHAN 
JOHN F. FOSHAY. JOHN H. MCARDLE. WILLIAM D. PALMER. 
BRADFORD RHODES. R. G. BREWER. 


John H. Davis & Co., 


BANKERS, 
No. 10 WALL ST., NEW YORE. 






































Orders for Stocks and Bonds executed at all Exchanges, 





ESPECIAL ATTENTION GIVEN TO SUPPLYING HIGH-CLASS INVESTMENT 





SECURITIES. 
9 
I. C. Plant’s Son, 
BANKER, 
Macon, - Georgia. 
R. H. PLANT. CHAS. D. HURT, Cashier. 


— ESTABLISHED 1868, — 


A General Banking Business Transacted. 


i al 





COLLECTIONS GIVEN PROMPT AND CAREFUL ATTENTION. INVESTMENT SECURITIES, 





LLL OLE LEAL CL TTL nN ee italien ante eantaee 


Advertisements. 





J.M. MOSSMAN, 


72-74 Maiden Lane, 


NEW YORK, N. Y. 





SAFES and LOCKS. 





The following is a partial list of institutions for whom I have made plans 
and specifications and superintended the construction of vault work: 


New York CLEARING-HovsE New York. 
UNITED States Trust Co. . 
Union Trust Co. - 

CENTRAL TrRusT Co. - 
MANHATTAN TRUST Co. - 
MERCANTILE TRUvusT Co. - 
KNICKERBOCKER TRusT Co. - 
METROPOLITAN TRusT Co. - 

State Trust Co. - - 

J. P. Morgan & Co. - - - 
EQUITABLE LIFE ASSURANCE SOCIETY 
MutTvAu LiFe INSURANCE Co. - 
MANHATTAN LIFE INSURANCE Co. - 
MERCANTILE SAFE DEpositT Co. - 
BANK OF AMERICA - - . ‘ 





CHEMICAL NATIONAL BANK - New York 
MEcHANICS’ NATIONAL BANK~ - 
CHASE NATIONAL BANK - - 
NATIONAL BANK OF COMMERCE - 
WESTERN NATIONAL BANK - 
Corn EXCHANGE BANK 

Nassau BANK - - 

BowEry SAVINGS BANK 

BANK FOR SAVINGS - 
GREENWICH SAVINGS BANK 
MANHATTAN SAVINGS BANK - 
New York Savineas BANK - 

Dry Dock Savines BANK 
CITIZENS’ SAVINGS BANK - 
AMERICAN SURETY Co. - : 


And many others in this city and in various cities in the United States and Canada. 





Mae My Experts visit every part of the United States 
and Canada cleaning Time Locks. “qr 









Advertisements. 


































REPORT OF THE CONDITION OF 


The Wayne County Savings Bank, 


Nos. 32 & 34 Congress Street West, 
DETROIT, MICHIGAN. 
At the close of business on Dec. 15, 1897. 


















































RESOURCES. LIABILITIES. 

Loans on Collaterals..$1,708,701 11 Capital Stock paid in....¢150,000 00 

Sl chninninniannacne 3,566,487 30 Surplus Fund........... 150,000 00 

Mortgages............. 1,345,395 60 Reserve Fund .......... 150,000 00 
$6,620,584 01 $450,000 00 
Cash in Vault and Reserve Banks... 1,483,845 52 | Undivided Profits (net).............. 218,596 57 
House and Lot............-. 181,699 46 | Savings Deposit 7,681,900 95 

Other eal Pbnadesssseneeeeoes 64,368 53 

Se iinciniiniisnnicitidniniatneninmianimmntitieail $8,350,497 52 Total .... $8,350,497 52 








Due and accrued interest on loans and investments, $91,000.00. 
Four per cent. interest allowed on deposits. 
N. B.—Exclusively a bank for Savings and Trust Funds. 





Money to loan in sums of $200 and upward, on satisfactory securities, at current rates of interest. 
Municipalities, either Cities, Counties, Townships or School Districts, contemplating issuing bonds, 
will find it to their interest to correspond with this institution. Ail applications in person or by 
letter will have immediate attention. 


Ss. DOW HLWOoOD, President. 
DEXTER M. FERRY, Vice-President. CHAS. F. COLLINS, Sec’y & Treas. 
JEROME CROUL, 2d Vice-President. ALFRED K. KIEFER, Asst. Sec’y & Treas. 
WM. A. MOORE, Attorney. 





CORRESPONDENTS: 


Mew York City, J. P. MORGAN & 60. Boston, Massachusetts, INTERNATIONAL TRUST 00. 
Chicago, Illinois, FIRST NATIONAL BANE. 





JAMES M. BARNETT, President. WILLARD BARNHART, Vice-President. 
HARVEY J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier. 





Report of the Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE GLOSE OF BUSINESS ON DECEMBER 1/85, (897. 












































ASSETS. LIABILITIES. 
Di t il. tN attain ence $800,006 
Loans and ---$1,840,075.60 Sur lus & Undivided Profits............ 233,52 
U.S. Bonds to secure circulation......... 50,000.00 National Bank Notes outstanding. ..... 44,300. 
Other Stocks and Bonds................... 297,226.92 a unpaid............-.-.--------- 652.00 
Due from Banks............. $905,281.58 . a a a ae $559,975.08 
Cash & Checks forClearings 198,911.92 pe 1,653,047,88 
1,104,193.50 | 2,213,022,96 
ee $3,291,496.02 | Weise ccccccee $3,291,496.02 





Makes a specialty of Collections, and all business entrusted to its care will 
be promptly attended to. 


DIRHCTORS =: 
JAMES M. BARNETT. JOS. H. MARTIN. E. G. STUDLEY. GEO. C, PEIRCE. 
WILLARD BARNHART. W. R. SHELBY. L. H. WITHEY. H. J. HOLLISTER. 
JACOB CUMMER. F. LOETTGERT. E. CROFTON FOX. Ww. O. HUGHART. 


WM. JUDSON. 








ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPIT AL, a $1 ,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SU KPLUS, - $ 1 @ 000, 000. Banking. 





OFFICERS.., 
JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 


DIRECTORS. 


HENRY W. KING. JESSE SPALDING. NORMAN WILLIAMS. 
FRANKLIN MACVEAGH. N. K. FAIRBANK. Wwa. J. CHALMERS. 
JOHN C. MCKEON. 


ROBERT T. LINCOLN, 
JAMES H. ECKELS. 





ie” JULY EDITION now undergoing revision will show all corrections 
up to date of going to press. 


BANKERS’ DIRECTORY FOR 1898, 


Semi-Annual—January and July. 








SPECIAL TERMS TO MAGAZINE SUBSCRIBERS. 


Subscribers for the MAGAZINE will be supplied with single copies of the BANKERS’ 
DrREcTORY at reduced rates, viz.: plain, $2; with marginal index, $3. 
The BANKERS’ MAGAZINE, one year, and the BANKERS’ DIRECTORY, 
both January and July editions, indexed, . . «© «© «© «© «© « « $10 
These terms apply to present MAGAZINE subscribers as well as to new orders. 








TERMS FOR THE DIRECTORY ONLY. 


One Copy, plain, $3 ; with marginal index, $4. 
Annual subscription (two successive editions) ordered in advance, plain, $5; indexed, $7. 





Contains all changes in officers, capital, surplus, profits, correspondents, etc., up 
to latest possible date. 
Shows everything required by the banker in a ready-reference book. Always 
reliable. Best arranged for prompt reference. No maps or other useless padding. 
BRADFORD RHODES & CO., Publishers, 
78 William Street, New York. 





Morir yen 
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Canada. 











Merchants’ Bank of Canada. 


Capital, Paid Up - - 


Reserve Fund 


HEAD OFFICE, - - - 





$6,000,000. 
3,000,000. 


MONTREAL. 


BOARD OF DIRECTORS. 


ANDREW ALLAN, Esq., President. 


JONATHAN Hopason, Esq. 
T. H. Dunn, Esa. 


GEORGE HAGUE, General Manager. 


JOHN CASSILS, Esq. 
ROBERT MACKAY, Esq. 


HECTOR MACKENZIE, Esq., Vice-President. 


H. MONTAGU ALLAN. Esq. J. P. DAWES, Esq. 
THOos. LONG, ESQ. 
THOS. FYSHE, Joint General Manager. 


E. F. HEBDEN, Superintendent of Branches. 





BRANCHES IN ONTARIO AND QUEBEC, 


Kincardine, 
Kingston, 
London, 
Montreal, 


Gananoque, 
Hamilton, 
Hespeler, 
ngersoll, 


Belleville, 
Berli 


Brampton. 
Chatham, 
Galt, 





Mitchell, 
Napanee, 
Ottawa, 

Owen Sound, Quebec, 


St. Jerome, Q. 
St. Thomas, 
Toronto, 
Walkerton 
Windsor. 


rerth, Renfrew, 
Prescott, Sherbrooke, Q. 
Preston, Ont. Stratford, 

St. John’s, Q. 





BRANCHES IN MANITOBA 


Winnipeg. Brandon. Neepawa. 


Portage la Prairie. 


AND THE NORTHWEST. 


Souris. Edmonton, Alta. Medicine Hat, Assa. 





AGENCY IN NEW YORK, 
63 and 65 William St., Messrs. JOHN B. HARRIS, JR. and T. E. MERRETT, Agents. 


Bankers in Great _Britain.—London, Glasgow, Edinburgh and other points. The Clydesdale Bank 


(Limited). Liver 


Bankers in 


ol—The Bank of Liverpool (Limited). 
nited States.—New York—American Exchange National Bank. Boston—Merchants’ 
National Bank. Chicago—American Exchange National Bank. St. 


Paul, Minn.—First National Bank. 


Detroit—First National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and 


Bank of British Columbia. 


Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 


British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 


LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 








THE CANADIAN BANK OF COMMERCE. 


HEAD OFFICE, TORONTO. 
Paid-Up Capital, $6,000,000. Rest, $1,000,000. 
DIRECTORS. 


Hon. GEO. A. COX, President. 
JOHN HOSKIN, Esq., Q. C., LL. D, 
MATTHEW LEGGAT, Esq. 
B. E. WALKER, General Manager. 
A. H. IRELAND, Inspector. 


W. B. HAMILTON, Esq. 


ROB’T KILGOCR, Esq., Vice-President. 

JAS. CRATHERN, Es@. 
J. W. FLAVELLE, Esq. 

J. H. PLUMMER, Ass’t Gen. Manager. 

M. Morris, Ass’t Inspector. 


New York—A Lex. LACRD and WM. GRAY, Agents. 


BRANCHES. 


Cayuga. Dunnville. Montreal). 
Chatham, Galt. 
Collingwood. Goderich. 
Berlin. Dawson City. Guelph. 
Blenheim. Dresden. Hamilton. 
Brantford, Dundas, London. 


Ayr. 
Barrie. 
Belleville. Ottawa. 
Paris. 
Parkhill. 
Peterboro. 


Orangeville, 


Walkerton. 
Walkerville. 
Waterloo. 
Windsor. 
Winnipeg. 
Woodstock, 


Strathroy. 
Toronto: 
(Head Office & 
5 Branches.) 
Toronto Junc- 
tion, 


St. Catharines. 
Sarnia, 

Sault Ste. Marie. 
Seaforth. 
Simcoe. 
Stratford. 


Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 


America. 
most favorable terms. 


Sterling and American Exchange bought and sold. Collections made on the 
Travelers’ Letters of Credit issued for use in all parts 


ofthe world. Interest allowed on deposits. 


BANKERS AND CORRESPONDENTS. 


GREAT BRITAIN—The Bank of Scotland. 

INDIA, CHINA AND JAPAN—The Chartered Bank of 
India, Australia and China. 

GERMANY—The Deutsche Bank. 

AUSTRALIA AND NEW ZEALAND—The Union Bank 
of Australia. 

PARIS, FRANCE—Credit Lyonnais; Lazard Freres 


ie. 
BRUSSELS, BELGIUM—J, Matthieu & Fils, 





Exchange National 


Bank, 


NEw YorK—The American 
_ Bank of New York. 
CHICAGO — The North-Western 
Chicago. 
DuLuTH—First National Bank. 
SAN FRANCISCO—The Bank of British Columbia. 
BRITISH COLUMBIA—The Bank of British Columbia. 
HAMILTON, BERMUDA—The Bank of Bermuda. 
KINGSTON, JAMAICA—Bank of Nova Scotia. 


National 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 18382.) 


Capital, $1,500,000 - Reserve Fund, $1,600,000 


DIRECTORS: 
JOHN DOULL, PRESIDENT. JOHN Y. PAYZANT, VICE-PRESIDENT. 
JAIRUS HART, R. B. SEETON, CHARLES ARCHIBALD. 


Head Office . . . Halifax, N. S. 
H. C. McLEOD, GENERAL MANAGER. D. WATERS, INSPECTOR. 
BRANCHES: 


In Nova Scotia.—_AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, KENTVILLE. LIVER- 
POOL, NEW GLASGOW? NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WESTVILLE 
(Sub. to Stellarton), YARMOUTH. 


In New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEW- 
CASTLE, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX,’ WOOD- 


In Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 
In Ontario.—TORONTO. 

in Quebec.—MONTREAL, PASPEBIAC. 

In Newfoundiand.—st, JOHN’S, HARBOR GRACE. 


In United States.—cHICAGO. Il., Alex. Robertson, Mgr. and J. A. McLeod, Asst. Mer. 
CALAIS, Maine. 


In West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 
Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches. 
St. Pierre.—Miquelon: La Banque des Iles St. Pierre et Miquelon. 
United States.—New York: Bank of New York N. B.A. Boston: Merchants’ National Bank. San 
Francisco: Bank of British Columbia. 





The Merchants’ Bank of Halifax. 
CAPITAL AUTHORIZED, $2,000,000. 
Capital Paid-up, $1,500,000. —_Keserve Fund, $51,175,000. 


BOARD OF DIRECTORS. 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, Vice-PRESIDENT. 
M. DWYER. H.G. BAULD. WILEY SMITH. Hon. H. H. FULLER, M.L.C. Hon. DAVID MACKEEN. 


HEAD OFFICE, HALIFAX, NOVA SCOTIA. 
D. H. DUNCAN, Cashier. - - - - - - W. B. TORRANCE, Asst. Cashier. 


MONTREAL (Chief Office), E. L. PEASE, Manager. 
Oity Branches, Cor. Notre Dame & Seigneur Streets. Westmount—Greene Avenue, 


BRANCHES AND AGENCIES. 
In Nova Scotia.—Antigonish; Bridgewater; Guysborough ; Londonderry; Lunenburg Maitland 
Hants Co.; Pictou; Port Hawkesbury, C. B.; Shubenacadie, Sydney, C. B.; Truro; Weymouth. 
In New Brunswick.— Bathurst; Dorchester; Fredericton; Kingston, Kent Co.; Moncton; New- 
castle, Sackville; Woodstock. 
In Prinee Edward Island,—Charlottetown; Summerside. 
In Newfoundland,—t. Johns. 
In British Columbia.—V2ncouver; Victoria; Rossland; Nelson; Nanaimo. 


BANKERS AND CORRESPONDENTS. 

New York—The Chase National Bank. 3oston—National Hide and Leather Bank. Buffalo—The 
City Bank. Chicago—American Exchange National Bank. San Francisco—Hong Kong and 
Shanghai Banking Corporation. China and Japan—Hong Kong and Shanghai Banking Cor- 
poration. Ontario and Quebec — Merchants’ Bank of Canada. London, England—BHank of 
Scotland. Paris, France—Credit I Hamilton, Bermuda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS 
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The Bank of British North America. 


ESTABLISHED IN 1836. 


INCORPORATED BY ROYAL CHARTER IN 1840. 
PAID-UP CAPITAL, - - . - £1,000,000 STERLING. 
RESERVE FUND, - - - - - £275,000 STERLING. 


LONDON OFFICE, 3 CLEMENTS a LOMBARD ST., E, C. 


COURT OF DIRECTORS. 
GASPARD FARRER. Esq. 
RICHARD H. GLYN, Es sq. 

EDW. ARTHUR HOA RE, Esq. 
GEO. DUNBAR WHATMAN, ong 
FCRETARY, A. G. WALLIS. 

BANKERS, THE BANK “Oe ENGLAND: Messrs, GLYN. MILLS, CURRIE & CO. 


AGENTS IN THE UNITED STATES. 
New York, (52 Wall St.) bd LAWSON and J. C. WELSH. 
San Francisco, (124 Sansom St.,) H. M. J. McCMICHAEL and J. R. AMBROSE. 
DOMINION OF CANADA. 


QUEBEC.—MONTREAL, QUEBEC. Nova Scotra.—HALIFAX. 
ONTARIO.—OTTAWA, TORONT TO, KINGSTON, HAMILTON, BRANTFORD, LONDON. 
NEw BRUNSWICK.—ST. JOHN, FREDERICTON. MANITOBA. —WINNIPEG, BRANDON. 
BRITISH COLUMBIA.—KASLO, ROSSLAND, SANDON, SLOCAN CITY, TRAIL (Sub-Agency), VICTORIA, 

VANC OU VER, 
General Manager, H. STIKEMAN.,. 


HENRY J. B. KENDALL, Esq. 
FREDERICK LUBBOCK, Esq. 
J. J. KINGSFORD, Esq. 


JOHN H. BRODIE, Esq. 
J. J. CAT 
HENRY R. A RRER, Esq. 


Inspector, JAMES ELMSLY. 


COMMERCIAL CREDITS 
[ssued for use in Europe, China, Japan, East and West Indies; the Brazils, River Plate, Australia, etc. 


CIRCULAR NOTES 
Issued in Pounds Sterling, Available in All Parts of the World. 


Drafts on Dawson City can now be obtained at any of the Bank’s Branches, 





[MPERIAL BANK OF (CANADA. 


Capital authorized, $2,000,000. Capital paid up, $2,000,000. Rest, $1,200,000. 


DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, VICE-PRESIDENT. 


WM. RAMSAY. E. ROGERS. ROBERT JAFFRAY. HUGIL RYAN. T. SUTHERLAND STAYNER, 











HEAD OFFICE, TORONTO. 


D. R. WILKIE, GENERAL MANAGER. E. HAY, INSPECTOR. 


BRANCHES IN ONTARIO AND QUEBEC.—EssEX, FERGUS, GALT, INGERSOLL, NIAGARA FALLS, PORT COLBORNE, 
ST. CATHARINES, SAULT STE. MARIE, ST. THOMAS, WELLAND, WOODSTOCK, RAT PORTAGE. 


Montreal. 


HEAD OFFICE, Cor. WELLINGTON STREET AND LEADER LANE. 
TORONTO. BRANCH “ YONGE AND QUEEN STRERTS. 
‘6 sé “ “é BLOOR iT) 


BRANCHES IN NORTHWEST.—WINNIPEG, Man.: BRANDON, Man.; PoRTAGE LA PRAIRIE, Man.; CALGARY, Aita.: 
PRINCE ALBERT, SASK. ; EDMONTON, Alta ; EDMONTON SOUTH, Alta. 


BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE. 


AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. CuHicaGo—First National Bank. 
GREAT BRITAIN—Lloyds Bank (Limited). DrETROIT—Detroit National Bank. 
Manchester & Liv erpool District Banking DULUTH—First National Bank. 

Co. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
UNITED STATES—NEw York—Bank of Montreal. ye PauL—Second National Bank. 
BuFFALO—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & Co’s Bank. 
Boston—Nat. Bank of the Commonwealth, PORTL AND, OREGON. 


SAVINGS BANK DEPARTMENT.—Intterest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold. 


Dealers in Sterling Exchange 
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Advertisements. 


THE CHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICAGO. 














CAPITAL, $500,000. SURPLUS, $500,000. 








DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F.M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 
JOHN M. SMYTH. 

We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 


business relations. 











J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 






THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


DEPOSITS, $13,000,000. CAPITAL AND SURPLUS, $1,005,000. 





D. H. Mcffat, President. W. 5S. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
W. C. Thomas, Second Asst. Cashier. 




















COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 

THE BANKERS NATIONAL BANK, 

OPENED FOR BUSINESS, CJ EFALICAGO. AUGUST 11, 1892. 

CAPITAL, ----- B1,O0O00,000._00. 
E. S. LACEY, President, JOHN C. CRAFT, Cashier, 
Ez-Comptrotler of the Currency. Late Acting. Asst. Treasurer U. S., Chicage. 

D. B. DEWEY, Vice-President, J.C. McCNAUGHTON, Asst. Cashier, 

Ea-Pres. American Ez. Nat. Bank, Chicago. Late State Bank Examiner for Nebraska. 
GEO. S. LORD, 2d Vice-President. F. P. JUDSON, Asst. Cashier. 





WE SOLICIT YOUOR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. 
CORRESPONDENCE solicited with those contemplating a change or division of their Chicago 
accounts. 


DEPOSITS--Dec. 15, '96, $3,670,793.22: Dec. 15, 97, $6,192,745.54. 





ADVERTISEMENTS. 


BANK OF ceever as. 


(ESTABLISHED 1818.) 





Capital Paid in, 812,000,000, Gold. 
Surplus, $6,000,000, Gold 


—_— — oa 


Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
E, 8. CLOUSTON, Gen’l Manager. 
New York Office, Nos. 59 & 61 WALL STREET. 
WALTER WatTSON and R. Y. HEBDEN, Agents. 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits available in any part 
of the world; issue Drafts on, and make collections in, Chicago and 
throughout the Dominion of Canada. 








London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, MANaGER. 





PROVIDENT SAYINGS 
Jordaan, : 


Cohen LIFE ASSURANCE SOCIETY 


OF NEW YORK. 


& Wennink, 





EDWARD W. SCOTT, President. 





BANKERS. 
_aemennes | Issues the most desirable forms.’ of 
PARIS, POLICIES 
| Adapted to the practical needs of all 
23.:iBoulevard des Italiens. pny 





Home Office—346 Broadway. 
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ADVERTISEMENTS. 2 


Adrian H. Muller & Son, 


AUCTIONEEBRBS, 


No. 24 Pine Street, NHW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


— OFfr— 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 






























REAL ESTATE at PUBLIC and PRIVATE SALE 


PEOMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 












WwM. F. REDMOND. LOUIS MESIER. 








American National Bank 
OF LOUISVILLE, KY. 


Capital, - - --- - $800,000. 



























J. H. LINDENBERGER, President. LOGAN C. MURRAY, Vice-President. 
CHARLES WARREN, Cashier. H. C. TRUMAN, Assistant Cashier. 
ACCOUNTS OF BANKERS INVITED. 


Collections through the Southwest will be a special feature, and the collections from 
Easterp and Western Banks will have special attention. 






















NOTICE. 


Advertisers in THE BANKERS’ MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, Consolidated, are assured of a bona fide 
circulation among Banks, Bankers, Capitalists and others 
at least double that of any other bankers’ publication. 


Advertising rates are printed in every issue. 

























SPECIAL LIST. 





ox SPECIAL LIST 
BANKS AND BANKERS 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 
l. Name and Location. 2. Officers of Banks, and co-partners of Banking Firms. 
8. Capital, Surplus, and Undivided Profits. 


4, The special facilities afforded to Correspondents, Depositors. and others. 
5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank, Officers. Und. Profits. Other Correspondents. 
Sint Condes." "98000 CRttawmy Nachon & Muha 
mzi Godden.......-. A nau achoc @. 
Birmingham Jefferson Co. Sav. Ban -- ) Eugene F. Enslen...... C 50,000 First Nat., Chicago. 
i ieonsnetiiineea:  peieene Whitney Nat., New Orleans. 


Chartered and established 1885. Special attenticn given to collections and returns made 
with the utmost promptness. 








‘ - -P 100.000 American Ex. Nat. Bank. 
ufania.......EUfaula National Bank...) B. Young........... C 25,000 Merchants’ Nat.,Savannah. 
E. Y. Dent..........- A.C III t:iiguihhn-dechineinaianianenindh daiiinnainiteienaie 
See | facilities for making collections in Alabama and Georgia. Your favors respectfully 
punenenioense 52,000 Mechanics’ National Bank and 
Huntsville... BISON & Co., W. __- ; w ccccccccnccceccccoccccccees 30,000 Bank of America 


ar soe a will receive prompt attention and be remitted for on day of payment. Estab- 
lished 1 
ag 100,000 Hanover National Bank. 


Montgomery Morris & Go., Josiah...... §22222227.2272.270.222222222 900/000 Louisiana Nat., New Orleans. 
Transact the business A an incorporated bank. Special attention given to the collection of 
cash items and time paper 





J. H. Fitts.............. y 50,000 Chase National Bank. 
Tuskaloosa...Fitts & Go., J. H.......... } icieiieneeneccascagemsesii . — dpqscusnseseanensnennsessnescvnesn 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
Hugo Richards.... .... P 50,000 Lao & Co, 
Prescott .....- Bank of Arizona............. se Ed. W. Wells... Uae eecnenee ank of Cal., San Fran. 
Incorporated, 1877.) M. B. Hazeltine........ C 12,500 Firetand Union Nat., Chicago. 


Oldest ank in Arizona. All sorts of caliantians at fair prices, with quick returns. ‘Deposits, 
amillion. We serve others—we want to serve YOU. 


CALIFORNIA. 
; —- eenen iccsiiliaee 7 ~£ 100,000 a Ane wa 
¢ ae BEER cccccee TOE = wamnees erch ‘0., Chicago. 
Eureka........ Bank of Eureka ............ i  cnnepninihinnd C 43,000 Anglo-Cal., San Fran. and 
: L. T. Kinsey... a  ~enesene London. 


Transacts a general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answered. 


O. J. Woodward.........P 100,000 First National Bank. 
Fresno.......- First National Bank........ se. Kennedy.......-- V.-P 138, 000 Bankers Nat., Chicago. 
re, #§$§ aaa C 5,347 Bank of Cal., San Fran. 


For further particulars see their Card on another page. 
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SPECIAL LIST. 4 
CALIFORNIA (Continued). 









Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
iG Retest VE 90000 HeReNNae RE PK cage 
5 s erckho . V.- 5 erchants’ Nat 0. 
Los Angeles..FifSt National Bank........ Frank A. Gibson........ C  ....... Continental Nat. § 
Pi ncincctiind  secseods London, P. & AMm., yy "Fran. 





Having a more general correspondence through Southern California than any other bank, 
we can make collections promptly and on reasonable terms. 











H. rf egepeets Momesen P 600,000 Fourth National Bank. 
s State Loan & Trust Go... 3 4 A ccnangtania > “ae Am. Tr. & Sav., Chicago. 
Chartered, 1889 M. . pe a ey” A.C 2,500 Crocker- Woolworth Nat., 
Rell cite iaieeaie ihe  eaidiiinien San Fr ancisco 
Banking in all its branches. Collections made on all points. Correspondence solicited. 
N | Bank. ‘A ween F 780000 Gontiaontal Nate Chi 
TT: * 50, ontinental Nat., Chicago. 
Passdena......First National Bank........ Ernest it May..........-C 12,138 Crocker-Woolworth Nat., 
Ble BOWE co ccecccees SoS = eeecnee San Francisco, 





Comestions given prompt attention. Accounts solicited and a general banking business trans. 






Phili > I. PERSEP. coccess P 300,000 National Bank Republic. 
Steckton...... Farmers’ & Merch. Bank... }D.s 5 necenbauss. -- Vie P 60, "000 London, Paris & Am. and 
hartered, 188 s. H. Keagle........ C 68,000 Crocker-W. Nat., San Fran. 
PB sn ma a A. mines cheerfully answered. This bank has a Safe Deposit 
department. 






COLORA DO. 








es P 60,000 K Broth " 
Central city..Rocky Mountain Nat’! Bank $3.6 a. C  20:000 First Nat. Chicago 
W. Davis........ A. C. 5,000 First & Colo. Naw, — 


Special attention given to collections and information to mining men. 
Deposits, $402,000.00 









ED, Tis MOE. «cccccccces P 600,000 Fourth National Bank. 
Denver........First National Bank........ Ww. S. Cheesman.....V.-P 100,000 Commercial Nat., Chicago. 
G. E. Ross-Lewin....... Cc 405,000 sebdeneabensibadnteeteowiassesecce 





5 Sin ccecccoces 30,000 Chemical National Bank. 
Loveland _....bank of Loveland... nes couusecs Cc. V. Benson............ Cc 5,000 Colorado Nat. Ban — 
een § _ eammadcs 
odkseliens have a and careful attention by an officer of the bank. Inquiries cheeréally 


answered. 










CONNECTICUT. 





Waterbury....Fourth National Bank...... 


Our collection rates are very low, especially so on large amounts. 


i PE. .cocceecsees P 100,000 Merchants’ Ex. Nat. Bank. 
8. yee Cc EEE §660eeceueeses cueocssenssonensasones 
W.P. Br f 







DELAWARE. 





7 = 5 lacsiadiaileidtitetaiaall 200,01 
women aL, Bank of Wilmington (2%: EARS PAG Hi 
& Brandywine........... <SPAN ERR 0 RR eR Rc NR 


Special attention pre to collections and correspondence. Collections promptly remitted for 
on day of payment. 







GEORGIA. 









. Carter............P 100,000 Nat. Park, Mercantile Nat. 
Albany........commercial Bank of Albany? + “M.Ticknor...22@ 10/000 National “Bank of Savannah, 
we ccccccccccccccccccccccccccs 8 —_—eoeccce avannan. 










With ample facilities we are able to handle promptly all business sent us. 


. J ee P 150,000 Fourth Nati 1 Bank. 
Atlanta........Atlanta National Bank..... }c.'% ——. C 200,0 0 a | 


. © Jacob Phinizy.......... P 200,000 American Ex. Nat. and Natl. 
Augusta.......G60rgia Railroad Bank....}charies G: Goodrich...¢ 58173 ~ Union Banks 
Capital paidup. Careful attention to all business entrusted to us. Special care given to invest- 
ments. Correspomdience invited. 


A = Dunlap. eccceses - % re Firet Nats Chwcay Bank. 
i inceancedil ° r irst Nat., Chicago. 
a Exchange Bank of Macon jc: AS pagan © 25/000 Southern, Savannah. 
Dts hAbheats 6600 SSE0CRE*.  <SeeebeRES@ces enon 
Special attention paid to, ak unusual facilities a making, collections on all points in Georgia, 
Flo rida and Alabama. 
ill A i ee eeniieedas 20,000 American Exchange Nat. 
. Plant S$ Son, I. C ences Chas. D. Hurt.........-.C 135,000 Merchants’ Nat., Savannah. 
A general banking business transacted. Special attention given to collections. 
B. A. Denmark......... P 500,000 National City and Imp. and 
Savannan..... Gitizens’ Bank............... a. 3B. Lane....-..... V.-P 74,000 ‘Traders’ Nat. Banks. - 
Di icaciduay time idme gisbieiiieieesibibes dnieeiciiieediieieans 


G 
Unusual facilities for making collections cml prompt remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 














ILLINOIS. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
bE innmnemminin DP DIRE . cccccececccccesccoemecoesseceoent ° 
Chicago.......Bankers National Bank..... {D.B B. Dewey......... VP Patina oaintsa cians 
Jno. C. Craft....... — 55, DT ontscacentecdiabeeeaiienganecsiel oe 
See bank’s card on another page. 
F. R. Cone. iiaccininaee P 201,000 a National and J. P. 
° Chandler Mortgage Co... SH Henry T. Chace. ...... > Morgan & Co. 
ed’k M. Reynalaa. ee Globe Nat., Boston. 
Exclusively first mortgages on Chicago real estate. Investments for savings banks, trustees, 
executors and individuals. Thirty years’ experience. 
. 0 P 500,000 Nat.City, West’n, Merchants’, 
Chi n ti | B 4 gy — areata” or po nag ye Hanover and Phe- 
PE ,06 nix Na 8 
” Icago ationa ant. Gasca convenes North National, Boston. 
isialiestaii lieder ceeiaddatlahalehiadailiaaial seated esa Farmers’ & Mech. Nat., Phtla. 
This bank Solicits accounts of banks and other corporations, and will give careful attention 
to any business it may undertake. See card on another page. 
{ Sonn, Nickerson. “sk Z 3, pit poe poe = at mee ws re 
. . as organ...... and Com a 08 
* First National Bank........ ; R. J. Street........-.-...C 192,685 First Nat., Phila. 
2 ae MT §=‘ssedenie 44th bbb 
te EE CE cccccsy 3 acnccece 4000sncenses eecconsenccesonneentn 
For further particulars see Card on another page in this issue of the MAGAZINE. 
. 204 Dearborn,Chicago... 850,000 National Bank of \ gaan 
’ Harris & Co ¥ # Bankers ; i Ss Pa cseskian eccendee First National, Chicago 
31 Nassau, New York... —........ Second National, Bos 
Bonds of Street Railroad, Gas and Electric Light Companies, also City, County, Town and 
School Bonds bought and sold. 
John A, Lynch.. -P 1,000,000 Nat. Bank Republic. 
¥ Nat’! Bank Republic. peeeen Ww. T. Fenton-...V.-P&C 80, pos Nat. Bank Republic, Boston. 
weeeaneceeeseeeeeseeseeseeeeseesec® .. , ee ae ee ee ee eee ee ee eee eee ee a 


See card on another page. 


5] Levi B. Doud........... P 750,000 National City Bank. 
* Nat’ | Live Stock Bank... Geo. T. Williams....V..P 750,000 N.Bk Redemption, Boston. 
Union Stock Yards. ares Z. Herrick. | yy 445,000 4th Street Nat., Phila, 
Ryt 4. 





We respectfully solicit accounts from banks und bankers, and offer to our patrons every accom- 
modation consistent with conservative banking. 


RR EE P 200,000 Merchants’ Ex. Nat. Bank. 
fe Will Co. National Bank... $%: 4x. Tatcout7777772 C 60,000 First National, Chicago. 
General banking business transacted. Special attention to collections on moderate terms. 
INDIANA. 
Ht ge pom enerty--- 5,5 140,000 imevteen _ es a 
udabaker...VieP  ........ irst Nat. Ban nein. 
Bluffton ......1he Studabaker Bank...... Is, ee” emcees Merchants’ Nat., Chicago. 
John L. Waring. . i  <sbeedses sebbebnconieebeneeietiennnes 


Organized 1869. Individaal peed over $500,000. Collections made and promptly 
remitted at lowest rates 


SO ae P 500,000 ae # America. 
Indianapolis ..Fletcher National Bank.. SA.3 i—aV..tr ...... First Nat., Chicago 
(Successor to Fletcher’s Bank.) OR  -ceseetac Nat. LaFayette, mncte. 


— in 1839. Collections given most careful attention, with best facilities in our 
ocality. 


Atl g k ow H. Mendenhall..... P 40,000 Merchants Ex. Nat. Bank. 
Union City...AUaS Bank.................... C. C. Fisher..........-- a cee First Nat. Bank, Chicago. 
Individual responsibility—$250,000. Collections made on this and accessible points, and re- 
mitted on day of payment at reasonable rates. 


KANSAS. 


. ee P 125,000 hag > National Bank. 
ArkansasCity HOME National Bank seccece } Howard Ro: om ere Nat. Bank Com., Kans. vag 
W. E. Wilcox. ....... A.C "5,000 Moreh “Ladiede Nat., St. L 


The largest bank in the county. Seanien: attention to all collections. Special facilities tor all 
Oklahoma and Ind. Ter. points. 


LOUISIANA 


8 N ti B Jno. H. O’Connor...... P ae ODO ee oF rs Y. at tae 
ci iaialae a lctalla siaiiia tion ity an Seaboard 
New Orleans.. tate National Bank....... C. H. Culbertson, V.-P&C 32,000 National Banks. 
Hillyer Rolston. .... eT  —=s—s_ cwsnsee avnccnsncccesbncscececeseneuness ee 


Special attention to collections and correspondence, Reserve agency for country banks. 


—- _ Coster. quasencall = 000 Hanover National pane. 
shreveport... Merchants & Farmers’ Bk. EB Miseeencoenens Cc 35,000 Boatmen’s, St. ae 
Mtoe heene . sasensbn Hibernia Nat., _ 
special proces Ray _ to collections in Louisiana. We are in direct canadien with all 
points in the State. It will pay you to send us your business. 
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SPECIAL LIST. 6 
MARYLAND. 





Capita 
Surplus ‘ New York Correspondents. 
Place. Bank. Officers. Und. Projits. Other Correspondents. 
Citi National Bank We 1 oy Me Ole V. 3 300 000 Sent tal N _ Chica, 
es oo, BP. cocce VO Yontinental Na ago. 
Baltimore itizens’ National Bank... W. H. ’Connell...-...0 219,000 Central Nat., Phila. 
ollanc 
This bank offers its services ot the transaction of all branches of legitimate banking. 


papers Shriver 100,000 Centraland lst Nat. Banks, 


Cumberlana First National Bank........}5.1 Griffith 100,000 Phila Nat., Phila. 
17, 399 First Nat., Balto 


Transacts a general banking business. Prompt attention given to collections and corre. 
spondence. 


Second National Bank 


Collections promptly made at satisfactory rates. 


Daniel Annan C a 3 000 Farm. & Mer. Nat., Balto. 


{ Danie Lowndes P 100,000 Imp. & Traders’ Nat. Bank. 
5,576 Fourth St. Nat., Phila. 


MASSACHUSETTS. 


L. W. Burlen C ety ‘000 Nat. Bank North America. 


Boston Columbian National | Bank. 


artered 
past romana Be colicite. poe facilities for making a and prompt remittance at 
lowest rates on all points in New England. 


Cambriage....Charles River Nat. Bank..3a 


Special attention given to Geo. H. Hol and correspondence. Collections promptly remitted 


for on day of payment. 
Thos. D. Covel P 200,000 Chase National Bank. 

Fall iver....National Union Bank... .. 3. T. Burren C 60,000 Second National, Boston. 
Established, 1823. Collections given most careful attention, with best facilities in our locality. 


Gilbert Allen...........P 1,000,000 National Bank Republic. 
New Beatora_Merchants’ National Bank} #- ©. W. Mosier 500,000 National Revere Bank, 


160, 000 "Bo Bt 
ite. attention given to collections. Transacts a general panking business. Correspondence 
invite 


Siw Newhall -P 1,000,000 Central National Bank and 


3 100. ,000 National Exchange, Boston. 


P 500,000 Fourth National Bank. 
Taunton iif C ets +04 National Bank Recemgiee, 
5, on. 
atte business transacted. Prompt attention given to collections. Correspondence 
solicitec 
nry S. Pratt P 150,000 Chase National Bank. 


Citi | tional B k }Ge A. Smith C 60,000 National R Bank, 
eo. ml ) ationa evere a 
Worcester....UIIIZ6NS National Bank. .. 20,000 —— 


F. Richardson. . . 
Collections given prompt attention. Accounts solicited and a general banking business 
transacted. 


MICHIGAN. 


.$. Smit! V.-P 150,000 Amer. Tr. & Sav., Chicago. 
2. S. Mason C 54,000 Third National, Boston. 
For further particulars see their card on another page. 


. S. Dow Elwood... .....P 150,000 J. P. Morgan & Co. 
Wayne Co. Savings Bank. }C:F.Collins......See.&7r 518,000 First Nauonal, Chicago. 
Strictly a Bank for a and Trust Funds. For further particulars see the bank’s card in 
this issue of the MAGAZIN 


Grand Rapids.Old National Bank 


A.C 64,000 
For further particulars see the bank’s card in this issue or the MAGAZINE. 
Edwin J. Phelps........P 150,000 National Park Bank. 


Kalamazoo...Kalamaz0o National Bank } 30.5. Bigelow “P 30,000 First Nat,, Chicago. 
rter T1In 


4 8,000 Detroit Nat., Detroit. 
me aeation ie to collections. A general banking business transacted. 


ae: H Russel......P 200,000 Lincoln National Bank. 
Detroit } a 


a M.  Semeets . P 800.000 National Park Bank. 
Hi. 160,000 First Nat., Chicago. 


- 


MINNESOTA. 


. Peyton...........P 500,000 National Bank Republic. 
Dulutn........American Exchange Bank. § Fane 168 C. © 100/000 Bankof Montreal, Chicagoand 
Ww. e 


" A. London 
Special attention given to the collections and accounts of banks, pankere, merchants, mant- 
facturers, corporations, firms and individuals. 
Clinton Morrison P Mutual National City Bank. 
Minneapolis..Farmers&Mechs.Savgs. Bk} nos. Lo WIy....,.-.-V-P 165,000 Commercial L. & Tr. Co., 
lE.H go Ay ..-.S.& Tr 46,000 Chicago. 
Deposits, $6,300,000. 


Geo. A. Pillsbury Chase National Bank. 
Northwestern Nat. Bank... Jan ready Ray ay V.-P f 00 Second Nat., Boston. 
C 02, First Nat., Chicago. 
For further particulars see —— ri ery back cover. 
EPtea eave * 2001000. Sdmmercal snd Fist at, 
earkle V.- ; Yommercial and First Na 
Security Bk. of Minnesota. | te Harrison C Chicago. 
F. Hurley ° Nat. Exchange, Boston. 
Collections promptly made on all parts of the North-West, and remitted for on day of pay- 
ment. Correspondence solicited. See bank’s card on another page. 
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MINNESOTA (Continued). 


Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Winnebago David Secor .. ........-.. P 20,000 Hanover National Bank. 
city..Faribault County Ba Bank... 3s S. Secor... 7@ ~~ 4’989 America Nat., Chicago. 
(Organized, John E. Rorman..... A.C aaeee-e Mankato Nat., Mankato. 
Responsibility, $100, 000. Collections on this city and Huntley, Nashville Center and Delavan 
given prompt attention. We remit same day collection is made. 
MISSISSIPPI. 
te Being -- a acai 82,500 pease Park yw so 
RE insdmbnee  senmuimaie ‘ommerce, S 

Greenvitie....Merchants & Planters’ Bkj..) on 10,000 Hibernia and Whitney Nat., 


, 3 wie Brown....... P 100,000 Seaboard National Bank. 
at H. Wright........V.-P 50, 000 Central Nat., Phila. 


. B. Me <n 
Send your collections to the Meridian National Bank. They will receive the persona) care of 
an officer of the bank. 


MISSOURI. 
Carpenter. ..... a 
St. Joseph... .-Phenix Loan Association. (lanonnas ieee. 
tate, Loan and Investment Co. Capital is being paid up in monthly installments and is 
best a inesvaatng each month. 
MONTANA. 
S. E. Atkinson.......... P 175,000 Kountze Brothers. 
Great Falls Cascade Bank Jacob § Switzer pepelete VP 25.000 Continental Nat. Bank, 
oon ae en,  tetdichen 
(Incorporated 1889.) W.W. Miller......... I Pi Ksscc0t . 
The oldest bank in the city. 
s Albert L. Smith........ P 500,000 Chase National Bank. 
Helena........Montana National Bank... } Herman Gans....... i rr Merchants’ National, Chicago. 
Tees. ©, BERG. acccoces Cc 15,956 Continental Nat., St. Louts. 
See bank’s card on another ig 
C d National B W. , yo 135, 000 First Nat. Bank. chi ana 
Conrat 25, st Nat. Ban cago 
Kahspen.....Conrad National Bank..... :W- @- Conraa........ V.. P 25,000 iret Nat. 
Geo. Phillips ........ ’- =e énccceenpecoongeen 
A general banking business transacted. Careful attention given to collections. 
A. B. Hammond......-.. P 150,000 Nationa) Park Bank. 
Missoula......First National Bank ee sa: G. England...... V.-P 50,000 Commercial Nat., gy 
John M. Keith.......... Cc ..... Merchants’ Nat., St. Paul. 


Special facilities for making prompt collections. Banking in all its branches Banking oint 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse Plains 4, 
Ravalli and Bonner, Montana. 


NEBRASKA. 
Jno. L. Carson.......... P 60,000 Kountze Brothers. 
Auburn.......Garson National Bank. SE ’ 3 ae C 9000 Bankers Nat., Chicago. 
~ c. BGG, cc cscceee HG 5,640 First National, Omaha. 
ri = Sh -_ my —— ip. 2 a Nat. and Nat. 
og Yollimns....... ” v0 ark Banks 
Omaha........ Nebraska ational Bank.. Lewis S. Reed.......... C 20,621 Nat. Bank N. Am., Boston. 


LA 8 ) eee ©. eee Commercial Nat., Chicago. 
Special attention given to Gidicciiens. Returns promptly made at lowest current rates. 


NEW JERSEY. 


_) Se. eee P 100,000 Seaboard National Bank. 
Bridgeton. .. Bridgeton National Bank.. James W. Trenchard....C ee Corn Exchange Nat., Phila. 


ee ee ee ee ee “- “77 -- -“--*e- eeeeneeaenecee 


Collections on Bridgeton and vicinity at reasonable rates. "Returns promptly made. 


Wm. G. Nixon.......... PP 150, 000 Merchants’ Nat. Bank. 

. Cumberland Nat. Bank... Frank M. Riley---...... C 275,000 Far. & Mechs. Nat.,Phila. 
Robert M. See ley.. A.C “7 000 Second Nat., Boston, 

The oldest bank in the city. All business placed in our care will receive prompt and careful 


attention. 
Donald Macka 50,000 Fourth National Bank. 
Boglewood....GitiZens’ National Bank.. .} clinton Ht. H. Blake... ¥ a tacmannet nese me RR oR . 
has. F, P. an . DD ttectenctacunmeesinanemuneiiiiinss 
odiedians elicited Remittance on po of payment at lowest rates. Send us your business. 
Edward T. Bell..........P 400,000 Nat. Park, Firstand Imp. and 
Paterson...... First National Bank.. .....)w.c. scott..7.-— Cc 414,000 Traders’ Nat’] Banks. 
Depository of the United States and the State of New Seema. Collections a specialty. ti 
J . W. Griggs ........ P 300,000 National Bank pee, 
‘ Paterson National | Bank... B. Parke... "Te petrpemaimncaninpnanncnn te 
He nry C. Knox...C Dep. 1 532, 000 


obishiene on i and aibasent points remitied for on day of payment at lowest terms, 


as 
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SPECIAL LIST. 








NEW JERSEY (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
bf W. Miller 150,000 National City Ban 


k. 
Saiom.........9a16m Nat'l Banking Co...) = M. Rumsey 100,000 Commercial Nat. and First 
51,000 Nat. Banks, Phila. 


All business has our best attention. Personal attention given to collections. 
Tae oldest bank in the city. 








y | am a "ng all P 50, rot =. | ig el ne Wome 
ee sughran.. , 25, our reet an estern 
Vineland ineland National Bank... . Anderson C 7, 700 Nat. Banks, Phila. 


we Macgeorge....A. , 
Prompt and careful attention to all collections in Southern New J ersey at minimum expense. 


NEW YORK. 


John ‘Kellogg P 200,000 National Park Bank. 
Jas. 8. Voorhees. . : oi? +44 N. Y. State Nat., Albany. 


Amsterdam...Farmers’ National Bank.. f ¥. &. Ven Derveet . 
J. "E. Willia 


ane ag bank in the city. All business placed in our care will receive prompt and careful 
attent 
. C. McDougal P ses.cee Im 2 Sears ane Chemical 


E 
ufts Sherman 8S. Rogers. V.-P 300,00¢ ational Ban 
B lo Bank of Buffalo. John L. Daniels. re 42,597 Merch. L. & Tr. Co., sense. 





eetee 


George Meadway....A.C Union Bk.of London, 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 
WwWm.c., P 300,000 Fourth National eum. 
. Griffin ,000 








Jam Berry A.C 
The City Bank aims to make its. Collection Department one of its prominent features, and the 
A Speeenes of its officers has enabled it to build up a large and growing business in 
collections 


Manufrs. & Traders’ Bank} 000 First Nat., Chicago. 


500, 
ablished, $6,000 First Nat., Detroit 
Osllections —e mene we at lowest rates. Accounts of banks, pankers, manufacturers, 
merchants and others received on favorable terms. 
E. Keator 125,000 Chase Nationa! Bank. 
Cortland First National Bank E. Alley C@ 115, 

d facilities for the transaction of every branch of the banking business, we solicit 
pe a aan from banks and bankers, with the assurance that all business entrusted to us will 
receive careful and prompt — ion. 

eer Dexter a ,000 Chemical Nat. Bank and Nat. 


| 000 Bank of the Republic. 
Eimira........S660Nd d National Ba Bank : 28,000 continental Nats, Chicago 
urth St. Nat., "Phila. 
Bia collections = for Central, Western and ‘‘ Southern Ter ” counties of New York 
and Northern Pennsylvania. 
S. D. Coykendall. _ National Park F ng and Nat. 


Kingston.....First Nat’ Bk. of Rondout } caries ‘ray: are V.-P Bank Republ 


Capital, Surplus and Undivided Provita, over 00,000 
Collections a specia , a Remittances promptly made. Accounts solicited, and a general bank- 
ing business transacted. 
Long Island Walter E. Frew P 100,000 Hanover National Bank and 
city..flueens County Bank sw . F. Havemeyer.. 100, 000 Nat. Union Bank. 
: Chartered, 1873.) Jas. P. Besemer 12, ‘000 
Collections in the a .. of Queens and Brooklyn, and all accessible points throughout 
Long Island receive prompt attention and remittance. 


3 Sas, P 900,000 First National Bank. 





Principal Correspondents. 


. Stikeman...Gen. Mgr £1,000,000 
N. Y. City...Bk. af British No. America! jas Elmsly....Jnspector ‘275,000 
r further particulars see their card on another page. 

B K f M t ; Rt. —— jens as ,000,000 

cona and Mount Roya 
ank 0 ontrea E. 8. Clouston..Gen. er 6,000,000 

’ 

Canadian B B’k of Commerce 


Exchange P on 
Buy and sell Stoning Exchange, Cable Transfers, etc. Issue Gommeretal and Travellers’ 
Credits available in all parts of the world. 


H Edwin Langdon........P 1,000,000 First Nat., Chicago. 
Central National Bank so. S. Young c °400,000 Nat. Bank Commerce, Boston. 
Lewis S. Lee Cc 9,000 
Transacts a general banking business. Accounts of merchants, banks and corporations re- 
ceived on favorable terms. 


Alexander Laird & Wm. 6,000,000 Bank of Scotland, London 
Gray Agts 1 000, 000 a Bank of Gemnaneves, 


S Aya ~~ = 1’ ,000,000 
. >0orter. .... V.- 
Chase National Bank hes T. Mills, Jr C ‘500,01 
C. C. Slade 
See Card on back cover of this issue. 
Jas. T. Woodward P 1,000,000 Nat. Revere, Boston. 


Hanover National Bank... 33 as. M. V..P 1,925,000 Commercial Nat., Chicago. 
Wm. Halls, i. C 22 28, 000 
See card on another page. 


J.I.Waterbury P 1,000,000 
Manhattan Trust Co Charles H.SmithSec.@7r 575,000 
Wall corner Nassau Streets. Deposits 5,307 '000 
See card on another page. 
Fredk. B. Schenck .....P 1,000,000 
tt C ,000 
A.C 


Mercantile National Bank} Sones ian 


Emil Klein 
See bank’s card on another page. 











N. Y. City... 


Place. 
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NEW YORK (Continued). 
Capital, 
. Surplus & 
Bank. Officers. Und. Profits. Principal Correspondents. 
‘ . James Stillman......-.. P 1,000,000 First National Chicago. 
National Gity Bank......... ‘A 


B. Hepburn......V.-P 1, ‘000, 000 Second National, Boston. 
Gilson S. Whitson... ...C 2, ‘605, ae, 
For further particulars see banks’ card on Jast page of cover. 
Haward E. Poor........P 2,000,000 ..cccccccccccccccccccccccccccccece 
National Park Bank......... } George 8. Hickok... 3°000,000 1222222222222 ' 


r further particulars ‘see their card on another pa Ze. 
Jos. C. Hendrix, aac i ED ° n.cccdcdbensesdectebeesons<cegunl eo 
National Union Bank........ se P&C '750,0 


TTD, ERE... DURUM TEED occ occccccocccccccocesccesscenes ° 
. B. Fonda............C 112; Dl? ‘dciinns wieeinenesenamesauenmeaaeea 
See bank’s card on another page. 
FS P 500,000 Central National, Phila. 
8.G. Ne coe Ricmmanie V.-.P 250,000 Bankers National, Chicago. 


Seaboard National Bank... F. Thompson....... -C 75,000 Boston National, Boston 
C. C. Thompson. .... aS woos Drovers’ & Mechs. Nat, Balto. 
See their card on another page. 


Union Trust Go rv B, King «-.-.---3. Pl 000, en RTP: es 


V. B. Thay 
Ed. R Merritt. st staceuse satdeeiindineenedaall 
See card on another page. 
sone 4. Stewart. ....... IP EE Kcccncenesecesouncecececosossetonst ee 
United States Trust Co... 93. b.Thorneil......-.See 9,565,000 ooo esses cece cies ceeeeceeecees 


Western National Bank....}v P. Snyder....... Nine apne aaiepamRMgdebendaeSRaRC ieee : 
H. A. Smith. ts 486,000 


Accounts of banks, merchants and corporations received on favorable terms. Correspondence 
invited. See the bank’s card on another page. 


PRIVATE BANKERS AND BROKERS. 
Name, Address. Principal Business. 


Borg & Co., Simon 20 Nassau Street.............----.--- Bankers and Brokers. 


(Simon Borg; Leo Speyer, Memver New York Stock Exchange; ~ pd C. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty 


Br Own Brothers & Co hemowwed ee We ienccccecescescececosese Foreign & Domestic Bankers. 
New York.—John oy Brown, Waldron Post Brown, Chas. D. Dickey, Fugene Delano. 
London. er A. Hamilton, Sir Mark Wilks Collett, Bart., Frederick Chalmers, Alex. 
Hargreaves Brown, M. P. 
Philadelphia. i - as. May Duane. 
Bills of Kxchange, Commercial and Travelers’ Credits, Telegraphic Transfersof Money, etc. 
Investment securities. Accounts opened with banks and bankers, with allowance of interest. 
13 & 15 Broad Street, Bankers and Brokers. 


Claws & Co., Henry oe Sk tr CN. ..  ccocmmennens ennsnenenansensennde ™ 


(Henry Clews; Chas. M. Foster, J. B. Clews.) 

Interest allowed on deposits subject to > cheek ondemand. Investment and marginal orders 
executed. Members New York Stock, Produce, Cotton and Coffee Exchanges: also Chicago 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, Baltimore. Rich- 
mond and Washington. 


Gilman, Son & Co 62 Cedar Street. Bankere. 
(Winthrop 8. Gilman; Theodore Gilman.) 
For full particulars see their Card in this issue of the MAGAZINE. Accounts of banks,Jbank- 
ers, corporations and individuals received on favorable terms. Investment securities. 


Knauth, Nachod & Kuhn@....13 winiam street...................- Foreign & Domestic Bankers. 


(Percival es Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 
ax Hessber 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
pene Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
AGAZINE. 














Kountze Brothers shanna nieve Broadway & Cedar Street .......... Domestic & Foreign Bankers. 
See card on another page. 


McMillin & Co., Emerson. 5B Wall GEPOG6.... . 0000. 2ccccccceses cee Investment Securities. 


See card on another page. 


32 Nassau Street... ................. Foreign Bankers. 
Munroe é Co., John a Boston House: 4 "Post ST icccs  cncccccsccvccscecescenocseesoonese 


(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset ) 
Circular Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank. 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


Seligman & Co., J. & W....21 Broad Strert...............---.--- Domestic & Foreign Bankers. 
Letters of Credit, etc. Special facilities for California business. 


Capital, 
Surplus & NewYork Correspondents. 
Bank, Officers. Und. Profits. Other Correspondents. 


C. C. Woodworth....... P 300,000 Nat. Bank of Commerce. 
Wm. Barr De DB scctsscccsad ccecsssnedonbaeasenead 


Rochester.....FIOUF City National Bank.. E. Frank Brewster, DEGEE” 8 ecéiden <enedeceuese eoeseneonsoubensainan . 





ty ane. Waters...... rie” nested ‘Skuhde oneéeeeeedeemmenennneel e 
 _ EY Y ee 

Send us your collections. We have Aibnanene be facilities for handling items on this city ‘and 

Western and Central New York. Returns made promptly on lowest terms. 
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NEW YORK (Continued). 
Capital, 
Surpius & New York Correspondents. 
Place. Bank. Officers. Und. Projits. Other Correspondents. 
Sarato Jas. M. Marvin 125,000 Imp. & Traders’ Nat. Bank. 
Springs...First National Bank )H ~P 125,000 Nat, Bank Republic, Boston. 
rtered, 1 r Hay Bockes....... C 20,000 N. State Nat., Albany. 
dieses on a and vicinity receive one attention ak remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 
Hendrick S. Holden....P 250,000 Nat. Bank of Commerce and 
syracuse......Commercial Bank nk. 


George M. Barnes.. V.-P 62,000 National City Ban 
Anthony Lamb Cc 

State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collec- 

tions made on all points at lowest rates. Correspondence invited. See card on another page. 

fae B. Judson 250,000 First, Fourth and Merchants’ 





E. B. Judson, Jr-. ; 250,000 National Banks. 
ME . cccnsininncslt 70,193 First Nat., Chicago. 
J. W. Walter.. 


First National Bank 


Collections a specialty. 
’ 3 Geo. N. Kennedy 180,000 Seaboard Nat. Bank and Nat. 
Merchants’ Nat’! Bank... H. W. Plumb C 100,000 Bank of North America. 
as. A. Bridgman..A.C 15 
ee ow i a general banking business. Prompt attention given to collections. Correspondence 
solicites 
Henry Lacy P 300,000 National Park Bank. 
Third National Bank. b. H. Groesbeck 80,000 Columbian Nat., Boston. 
Chartered, 1 L. G. Lacy A. 70,000 Fourth St. Nat., Phila. 
United cody _ Collections a specialty. Lowest rates. Prompt attention and 
remittance. 


Walton First National Bank S. H. Fancher....... V.-P 8,450 _‘ tile National Banks. 
artered, 1890. John Olmatead... .C 3,50 
ouliatione wh careful attention. Collections in Delaware county solicited and remitted 
for on day of receipt. 


is QO See 50,000 Chase National and Mercan- 


NORTH CAROLINA. 


M 8 F iN fi P*. H. McAden P 209, ad Sosheere me atone Bank. 
p 5,00 an or merica 
Charlotte...... MEF. armers’ at. Bk... _— M. Miller, ae 15. 000 Citizens’ National, Baitimore. 


Cashier former National Bank Examiner for North Carolina and South Carolina. Special rates 
to regular correspondents. 
B. N. 100,000 Chase National Bank. 
Fidelity Bank "j 30,000 Fourth Street Nat., Phila. 
(Chartered, 1888.) 5,000 Traders’ Nat., W vash., D.C. 
We solicit your Durham items, which will receive our careful personal attention, and be remitted 
for promptly in such exchange as wished. Try us 


Durbam 


NORTH DAKOTA. 


O. G. Hanson 10,000 Chase National Bank. 
Northwooa.... state Ban : } Sydney C1 Lough 1 
(Established, 1887.) T.E.B . 
Collections receive prompt and care “ attention. Solicits bank and mercantile collections. 
Prompt returns assured. We employ special Field collector. 


OHIO. 


M. A. Bradley 500,000 National Park Bank and Na- 
E. C. Ellison 100, 000 «tional City Bank. 
hartered, . R. Cc 18 3000 
Give careful and prompt returns on collections at lowest rates. 
East Wee. Brat. ...<0cccc..-.” 100, 000 Chase National Bank. 
Liverpool..POtters National Bank . Jno. N. Taylor ‘ 0.000 Second Nat,, Pittsburg. 
F. D. Kitchel y T 349 State Nat., Cleveland. 
Collections receive prompt attention. Foreign exchange sold. Your business solicited. 


Cleveland... State National Bank... 


PENNSYLVANIA. 


. F. N. Hoffstot 200,000 Imp. & Traders’ and Mercan- 
Allegheny ....cerman National Bank... Jos. Stratman 300, 2,000 tile Nat. Banks. 


7 
Pittsburgh and Allegheny collections promptly made and remitted. 
Vv. G. Stubbs 50,000 Western National Bank. 
Delta First National Bank. 2 Win. Mesp yarran 15,000 Merchants’ Nat., Phila. 
iartered L. K. Stubbs C 5. ‘000 Manfrs. Nat., Balto. 
Send us your ~ prompt returns; iow rates. Accounts solicited. New stone bankin 
house. Funds protected py the Corliss safe and Hall’s burglar proof vault door. Safe deposi 
boxes in vault. 
E. C. Tier 50,000 Nat. Bank Republic. 
mt. Carmel...First National Bank........ 3a. K. Watkins 27,384 Market St. Nat., Phila 
Sidney F. Tyler. P 1,500,000 Chase and First Nat. 


] 
Philadelphia. Fourth Street Nat. Bank. 1 H. Rushton... sees eee += We 1,2 200,000 Continental Nat., Chicago. 


Frank G. ge Mer. of ‘Foreign Exchange Dep’t. 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. 
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PENNSYLVANIA (Continued). 





Capital, 
~~ & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents, 
: . D. Leet Wilson......... P 200,000 Chemical National Bank. 
Pittsburg..... Fort Pitt National Bank... } Ain W. Herron......C ery eas Chicago Nat., Chicago. 
; (a. i ticiiiedeni: wabedined W.S. Lawson & Co. 
o Hill & Co., Geo. B bucccesons sw Dt ce intcsesed - «venues De Haven & Townsend, 
333 Fourth Av J. D: cues snieiininn Phi 
Dealers in stocks and bonds. Special attention given to all local securities. Established 1868. 
IIE, cocngee  cedates ebeeie eecennounesees cocee 
. Sprout. & Co. Henry.......°™ REnnnsnnnenss orente eeae wenneneunarvenniianeten ae 
lial ii i LLL LEAL ALLA LA ALLL ERE LL ALE SLL LEASE LL LO A 








yd of the New York, Philadelphia, Pittsburg and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


John L. McKinney....P 150,000 Chatham Nat. and Seaboard 
Titusvitle.....commercial Bank........ }Joun Fertig......... VP 100,000 Nat. Banks. 
(Chartered, 1882.) i C 36,000 T. Mellon & Sons, Pittsburg. 
Special attention i to collections, which are promptly remitted at lowest rates. 
W S P B 4 £- Z, pectiine lseune iy 4 200: eee >. Ag a ed and Seaboard 
. avy “7-7 eee ee © a 
Warren....... arren aVvings ank pebiiatets G. B. Ensworth .......- Cc 3,500 ore Nat., Phila. 
Geo, H. Jackson.....4.C ........ . B. Commerce, Pittsburg. 
We solicit your Warren collection business. Will be prompt. Bstablia! ed in 1870 and now 
stand at the head of the list of State banks as to amount of surplus in proportion to capital. 
Geo. S. Bennett.........P 150,000 First and Chemical Nat. 
Wilkes-Barre. Wyoming National Bank... ) Shas, A. Miner.......V.-P 300, ‘000 First and Merchants’ —_. 
Geo. H.Flanagan ...C 24,526 ht 
Collections promptly made on all accessible points at reasonable rates, and remitted for on day 
of payment. 
Chas. H. Stallman...... P 100,000 Chase National Bank. 
York City Bank... SGP Yost WP 45000 Corn Exchange Nat., Phila. 








i Bis Gs cccccccccs Cc 8,000 Eyuitable Nat., Ba 
Collections solicited and promptly remitted for at lowest rates. Facilities for making collec- 
tions unexcelled. 


RHODE ISLAND. 


Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport... _...Merchants’ Bank. i aeeeinnin 4. S. Sherman.......... Cc 21, 000 Merchants’ National Bank, 
EE EP REALE T TEE 4/000 Boston. 
Special attention given and quick returns made on all collections. Correspondence invited. 
H . = ag I cnnccenns P 300,000 National Park Bank. 
Pawtucket....First National Bank......... Wm. H. Park......-.-.. C 180,000 Nat. Bank Redemption, 


1 
This bank makes a specialty of collections, to which prompt attention is given while charges 
are moderate. 
ee P 200,000 First National Bank. 


u Pacific National Bank...... sc. ie, Mi cnencecssns C 60,000 Nat. Bank Redemption, 
5,000 Boston. 


en ee eee eee ee ee ee ee | 


Our facilities for making collections are excellent, and charges reasonable. Collections made 
and remitted for on day of payment. 
‘ Stephen A. Jenks...... P 300,000 Fourth National Bank. 
i Slater National Bank George W. Newell. ....C 200, 000 National Bank Redemption, 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


Fifth r ti B k . . loon alanis P agneee erate ae 
. W. Crooker....... V.-P 2,0 Atlantic National Ban 
Providence. ..F I ational Bank........ dy, R. Dunham........ Cc —- 7,100 Boston, 
Collections promptly remitted for at lowest rates. 
p d y ti | B k § Sam = | Sa ay ipduaiaia P ti = Sa Raton) Dae. “ 
am’ Tl benecetoes C 00 National Ban edemption 
Woonsocket... FOGUCErS NatiONal DANK. ) Sam) P. Cook.......--.C 80,000 ‘Boston. 
Collections solicited and promptly remitted for at lowest rates 
i Ee P 200,000 First National Bank. 
o Woonsocket Nat’! Bank... st. W. Ballou.......-...- C 170,000 Nat. Bank Redemption and 
E. C. Francis. ........ | Jaros Second Nat., Boston. 


All business placed in our care will receive prompt and careful attention. Collections a specialty 
and remittances at lowest rates. 


SOUTH CAROLINA. 


PT P 127,000 eg” Park wy 
Ootumbia......LOan & Exch. Bank of S.C. Fuliue He Walker... __.. C 30,000 B. of C.N. B. A., Charleston. 
- ee ee business transacted. Prompt attention given to a Ea Colveanumiaan 
solicitec 
TENNESSEE. 
P Jno. T. Landis... ~ we a eee ° 
Lulan Landis rte a EI i clone a na ei Net A Nee p< 
Nashviile......Landis Banking Go.......... si ~~~ OC nnvnecee seceecesscseessceececeeasseteccens 
Established 1887. Dealin stocks, bonds and loans. We make difficult collections. 
ee P 50,000 National Park Bank. 
Tullahoma....First National Bank. oe SW. M. Ross........-- VP 15,000 First Nat., Nashville, 
‘hartered, 1 Alem PArROP.....<<<c-< Cc 3,000 Citizens’ Nat., Louisville 


ausalal po te Raye aaeen to all collectiuns and returns made promptly. 
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TEXAS. 








Capital, 
Surplus & NewYork Correspondents, 


Place. Bank. Officers. Und. Profits. Other Correspondents. 
P 150,000 Seaboard National Bank. 
30,000 Tradesmen’s N 7 Phila. 
. L. .C 1,350 Fourth Nat., routs 
Collections receive personal attention. Inquiries cheerfully answered. Our incilities for quick 
returns on Texas and Indian Territory items unsurpassed. 


S. F. Reynolds..........P 60,000 National Park Bank. 
Denton........ Exchange National Bank. w: A. Ponder “P 18/000 Boatmen’s, St. Louis 
(Chartered, 1883.) Coit 


1,200 First National, Kansas City. 
Special attention given to collections. Send them “- “ us and avoid loss and cw 


Gainesville... Gainesville Nat'l Bank..... $57: Stevens. ".-"7722 190/000 Nat. BkCommeree 


B.A 
canines “a, 190: 000 Nat. BkCommerce, St. Louts 
Send us your collections. Will be ~eomaneay’ attended to and remitted the day collected. 
135,000 Corbin Bkg. Co., Am. Ex. Nat. 


W. W. Sele 
Waco Waco State Bank P A. Guiliven C and Nat. Park Banks. 
C. M. Seley 65,000 Mer. L. & Tr. Co., Chicago. 


—— attention given and quick returns made on all Texas collections. Correspondence 





UTAH. 


$3 C. Bigelow P 100,000 Chase National Bank. 


Ogden ..-...--006N State Bank Jno. A. Boyle........V.-P 7,500 — pam ag 3 Nat., wang 
(Chartered, 1889. A. P. Bigelow C ,000 Nevada Nat., San 
PR ne remit for - the day payment is made. , interests of non- 0 


handled with absolute fidelity. 


VERMONT. 


1 Bank. 
Burlington.... Howard National Bank fre Ba H. Gates P 300,000 Chase Nationa 


rtered , 
Valmont State - ae a eT at lowest rates. he guarantee prompt service and save 


you money in exchange charges. Correspondence solicite 
tobe A. Mead...........P 100,000 Merchants’ Nat. Bank. 


Rutiana.......Merchants’ National Bank } x. P. Kingsley.....V-P 20,000 
Cha 8. W. Mussey... C 6,68 


Send usitem on Rutland roy rates and | seen’ penaiteaness. 


60,0 00 Nat.Hide& Leather, Boston. 
0,000 








VIRGINIA. 


] . Jos. D. Baker 50,000 Hanover National Bank. 
Leesburg.....Pe0ple $ National Bank....} =. ‘A. ‘Thompson... <€ 2'000 Traders’ Nat., Balto. 
tis 1i1ams. 


Correspondence solicited. Good facilities and lowest rates on collections. Special terms for 
‘7. A. Post P 100,000 Bk. of New York N. B 


regular correspondents. 
Newp’t News.First National Bank J. R. Swinerton 27,000 Norfolk Nat., ly 
J. A. Willet C 4,300 First Nat., Richmon 
Collections on this and accessible caine ‘solicited and weary accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virgin 
’ John S. Ellett -P 600,000 Bank of N. Y. . A. and 
— State B’k of Virginia.. {Witiam M. Hill C 240.000 Chemical Nat. Bank. 
Collections will receive prompt and careful attention. Correspondence solicited. 
H. 8. oe le 100,000 Bank of America and Chase 


Winchester... Shenandoah Valley Nat. B’k ) Sno. ice 000 National Bank. 


0,0 
ene in the Shenandoah Valley a specialty. Remittances promptly made at low rates. 
yu 


WASHINGTON. 


.G. 50,000 Chase National Bank. 
10, 000 First National, Chicago ana 
Portland. 


Goldenaale...First National Bank 


Collections 


tate, Chicago. 
: 7,834 Crocker- Woolworth Nat., 
wi a 2g. a San Francisco. 
mi. in Te fo aa, Our foreign exchange department transacts the largest business 
of its kind on the Pacific coast. We sell tickets to and from Europe at lowest rates. Corre- 
spondence solicited. 


{gate P 75,000 Seaboard National Bank. 


Seattie.........S¢andinavian-Am. Bank... 


rtered 


WEST VIRGINIA. 


(J no. Hooe cae -_P 200,000 Mercantile National Bank. 


Huntington’..Huntington Nat. Bank ¥. B. Enslow........V..P 12,000 Fourth Nat., Cincin. 
ames K.One 


y- 
Collections carefully and ¢ James K attended to at reasonable rates. West Virginia items a 
specialty. 
WISCONSIN. 
Fj W . ( ¥,.2- pisclow re > 2 pty 04 Am. we choutent and Mer- 
m. Bigelow - chants’ Nat. Banks. 

Milwaukee. ... irst ationa Bank ¢ Frank J. Kipp C 82, 000 First and Am. Ex. Nat.Banks, 
Thomas E. Camp ...A. Chicago. 

F. E. Krueger... .2d A.C 
For further particulars see card on inside front coverof MAGAZINE and in BANKERS’ DIRECTORY 


AND COLLECTION GUIDE. 
Fredk. Pabst.........- £ 1.000,000 , Fourth Nat. and Nat. City 
Wisconsin National Bank } Chas Best. . -V-P 200, 000 Continental and a Nat., 
Fredk. Kasten. 46,210 hicago. 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 
tions. Correspondence invited. 
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WISCONSIN (Continued). 
Capita 
Pp my & NewYork Correspondents. 


Place. Bank. Officers. Tod Projfits. Other Correspondents. 
uw (RR. a a oe P 100,000 Seaboard National Bank 
Racine ....... Commercial & Sav’ gS B KSe. inrichs. ........ V..P 20,000 Bankers Nat., Chicago. 
Carpenter......... 3,000 Wisconsin Nat., Milwaukee. 
Our specialty, Collections. Sar ‘motto, Promptness. Our charges, always reasonable. Send 
us your Racine items. 
Stephen Bull........... P 250,000 National Park Bank. 
e Manufacturers’ Nat. Bank}: . Northrop...-...-- C 100,000 First Nat., Chicagoand Milw. 
John S. Clement.A.....C DT dicsdestmnenetoniaenmeningmedaiala 
wou. ponent on + department ; lowest rates and prompt returns. 
CAIN ADA... 
ONTARIO. 
{John Stuart ............ P 1,250, 0 Fourth and Hanover Nat. 
) Rie —— See 
u esecciie - esccese etro at., Detro 
Hamilton .....Bank of Hamilton...........4 #2 gh 8. Steven.....4.0 — ......- nae ay we 


Collections effected in all parts of the Dominion of Canada at lowest rates Careful attention 
given and prompt returns made. 
‘5. os ee wor} po a S, iti aoe Ameontomn Be, ae Bank, 
ummer,As gr merica Nat’ icago 
Toronto.......Ganadian Bank Commerce ) J: #- P!ummer,s.¢.229r 1,000,000 America Natl, Chicago. 
Collections should be addressed to ‘‘ The Manager.” For further particulars see their card on 


another page. 
TR. Merritt. 7... #2P 1200,000 Bank of Buffalo, Bugral 
i ank 0 alo, Buffalo. 
’ Imperial Bank of Canada. ae: D. R. Wilkie... Gent. — )83=—s éetouns . Commonwealth, Boston. 
Seusneeeeseunoenamegoncenn+® = eeeerer First National, Chicago. 
For further particulars see their card on another page. 
are. 
; ze we: a 1000 +34 — o Nat, City, Imp. — 
A.Prendergas ers’ a Ladenbur 
Montreal ......Banque d Hochelaga...... x ul. Mgr. 5.496 Thalmann & Co., and Heid 


C. A. Giro alll er ach, Ickelheimer & Co. 
Accounts of American banks and banhens solicited. Collections throughout Canada remitted 
for promptly at special rates. 
sateen Fn oO < yey ema rs ee Bank. 
] ector Mackenzie y 1 erchants’ National, Boston. 
° Merchants Bk. of Canada Geo. Hague...Genl. Mgr _.....-- America Nat’l, Chicago. 
Thos. Fyshe, DL  sncheis. sshdierwanudaideenaedanee annie 
For further particulars see their card on another page. 
KE. Rawilimgs, j§-= = j= = _— cceacces coccccccccccccccccccccescccecccce ™ 
° The. Guarantee bo. of N. A. I a eee 
treal. Bonds of Suretyship on behalf of Bank Officers and others. See 
po Po ‘és their card on another page. 


MANITOBA. 
500,000 Bank of Montreal. 


P i, 
. Geo. Burn..... Gen’l Mgr 1; — 000 Merchants’ Nat., St. Paul. 
Winnipeg....Bank of Ottawa............. -)J. B. Monk 190,000 Parr’s Bank, Ltd., London. 
Mogr., Winnipeg. 
Special attention Fa to collections in Manitoba and the Northwest, and returns promptly 


made at lowest rate 
NOV A ~raiminn < 
OES OO Ee P 1,500.000 Bank of N. Y. N. B. A. 
Halifax....... Bank of Nova Scotia.. .-.. °H. C. McLeod.Genl. Mgr 600, 000 Merchants’ Nat'l, Boston, 
For particulars see the bank’s card on another page. 
Thomas E. Kenny...... P 1,500,000 Chase National Bank. 


tag ag ve iene V. ¥" 1,175,000 Nat’l Hide & ge Boston. 
. Merchants’ Bk. of Halifax} ie..... Vi-P 1,175,000 a 3 
For further particulars see tof. pokes 9 on : another ne 


REPUBLIC OF HAWAITII,. 





Bi h K C (S. a ieee 800,000 Laidlaw & Co. 
Honolula..... IS op 0 Neceipeihintnaeie Bs WO. co ccscces 250,000 Bank of California, San Fran, 
ii. E Waity)......... 50,000 Union National, Chicago. 


Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 








IN OTIC Ei. 
Terms for representation in the MAGAZINE’S “‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List”—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 

Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three, $5 a year each additional line. 


Fmbossed Stationery 


BRASS SIGNS. PRESS SEALS 


WE make a peey of EMBOSSED STATIONERY for Bankers’ use. Facilities largest in the United 
States for this work, which insures prompt attention. Samples, sketches and prices gladly furnished, 
We Pay the Freight. THE AMERICAN EMBOSSING CO., 1 Lock St., Buffalo, N. Y. 
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The July 1898 Edition now undergoing revision will show all Changes during the past 
Six Months and up to date of going to press. 





Ie No OTHER MID-YEAR PUBLICATION BRINGS THESE IMPORTANT CORRECTIONS 
UP TO SO LATE A DATE. 


THE 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








Complete lists of banks and bankers in the United States and Canada, with all correc- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 
ap to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

The January issue will show all changes which have been made during the past six 
months. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially recom- 
mended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and revised 


to date. 
No maps, interleaved advertising, or other superfluous padding appears in the 


book. 
It is our aim to make THE BANKERS’ DIRECTORY the best publication of its class 
now issued, and to this end we seek the co-operation of bankers and others interested in a 


high-class book. 
About 575 pages, of convenient size; substantially bound in Red Cloth. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS, 
Contains many other valuable features not found in any other work. 





TERMS: 


One Copy, plain, - - - - . - $3 
‘ “with marginal index,  - . : - - 
Annual subscriptions (two successive editions) ordered in advance, plain, . 5 
éé éé éé éé 66 66 &6é indexed, . 7 


The BANKERS’ MAGAZINE, one year, and (10 
THE BANKERS’ DIRECTORY, January and July editions, indexed § $10. 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with marginal index, $3. 


BRADFORD RHODES & CO., 
78 William Street, New York. 
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IN PREPARATION. 


A History of Banking in the United States 


By JNO. JAY KNOX, 


For seventeen years in the Treasury Department of the United States, as Comptroller 
of the Currency, and well-known writer on banking topics. 

The late Jno. Jay Knox, who was connected with the Currency Bureau for about 
seventeen years, was in the best position to obtain the information and gather the 
material for a work of this kind. As Comptroller of the Currency he was required by 
law to furnish to Congress annually statistics not only as to National Banking 
Associations, but also as to State banks, Private banks, Savings banks and Trust 
companies. In the Comptroller’s Report for the year 1876 the germ of the work which 
Mr. Knox left behind may be found. In that year and since, but especially during the 
last five years of his life, he was collecting gradually from all sources—from printed 
authorities, manuscripts and correspondence of individuals—all that could possibly 
throw light upon every phase of banking carried on in any one of the United States. 

The greater part of the material prepared by Mr. Knox was published in the 
JOURNAL OF BANKING (serial form) during 1892. The History will be brought down 
to date by the addition of much important matter not completed by Mr. Knox, with 
careful revision and additions to that portion which he had practically completed at 
the time of his death. 

No complete and authentic History of Banking in the United States has ever been 
published, and the want of such a work is more and more felt as time goes on. 

The book will contain about 600 pages, octavo; bound in fine library style. 





Price, $5 Per Copy. Advance Orders are Requested. 





BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 











FREE TO MAGAZINE SUBSCRIBERS. 


A FINE STEEL-ENGRAVED GROUP OF ALL THE 


COMPTROLLERS OF THE CURRENCY 


from the creation of the Bureau to the present time is NOW READY and will 
be furnished free to paid-up subscribers to the BANKERS’ MAGAZINE who have 





not already received a copy of the engraving. 

The plate is an artistic production suitable for framing, size 16 x 20; will 
be sent securely in a paste-board tube. 

This group has been engraved by one of the best steel-plate engravers in 
the country especially for MAGAZINE subscribers. The portraits are accurate, 
being from photographs taken when the several Comptrollers were in office. 

A short biographical sketch of each Comptroller, including some account of 


his public services, appeared in the January, 1897, number of the MaGazIng. 





[3s" We have also begun the preparation of a group of the 


SECRETARIES OF THE TREASURY 


for later production. It will be a high-class engraving of unusual historic 
interest. A fine steel-plate by an engraver of established reputation. 


ADVERTISEMENTS. 





BROWN BROTHERS & Co., 


No. 59 Wall Street, New York, N. Y. 


Letters of Credit. Investment Securities. 


Buy and sell bills of exchange on Great Britain, the Continent, Australia, and 


South Africa. Make cable transfers of money and collections of drafts on all parts 


of the world, 


BALTIMORE, 


PHILADELPHIA, BOSTON, A. Brown & Sons. 


. 


ALL CONNECTED BY PRIVATE WIRE. 








ce A greater number of portraits of well-known bank officers (and United States and 
State officials supervising the Banks) have appeared in THE BANKERS’ MAGAZINE 
than in any other publication in this or any other Country. Bank officers and others 
appreciate the high class of work we invariably produce. We only solicit portraits 
for presentation in the MAGAZINE of men who have attained considerable emi- 
nence in the profession; and these always want the best. 


PORTRAITS OF PROMINENT BANK OFFICERS, 


AND 
ARTISTIC PICTURES OF BANK BUILDINGS, 


will appear in THE BANKERS’ MAGAZINE from time to time as ordered. 

The illustrations to be accompanied by a concise history of the banker or financier (or of the 
bank illustrated, showing its progress and financial condition)—to be prepared from correct data. 

We are now prepared to execute orders for this class of illustrations: 1. e., portraits of BANK 
OFFICERS and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to appear in the 
MAGAZINE in future issues. In an artistic sense, the illustrations will be of a high order—the product 
of the very best artists in portraiture and architecture respectively. 

Following are the prices of full page illustrations : 


Portraits Engraved on Steel 
by a first-class portrait engraver, of proper size for the MAGAZINE page, in the highest style 
of the engraver’s art. The cost of the plate depends on the class of work required. Send 
a good photograph and we will furnish estimate of cost and submit samples. 
PRINTING from the plate, on best grade of steel-plate paper, costs $18 per 1,000 copies 
in addition to first cost of the plate. 


Artotype or Phototype Engravings, $45 per 1,000 copies. 
Printed on best grade of plate paper. These engravings are of equal merit—produced by 
same method—although known by different names. 
BRADFORD RHODES & CO., 78 William Street, N. Y. 
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ADVERTISING RATES. 





The Bankers’ Magazine 


AND 
Rhodes’ Journal of Banking 


CONSOLIDATED. 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication as fol- 
lows: 


RATES FOR SPECIFIED LOCATIONS: 


Following are the rates for the advertising pages in 
Jront part of MAGAZINE. 


Quarter PaZe ONE YEAM.... cc eeeceees #150 
Half page, lower, one yedr..........- 250 
Half page, upper, “ _........... 300 
One page - seeeneanes 500 


For advertisements in back part of the MAGAZINE, 
page location not specified, the rates are: 


Quarter page OnE Yedr........-.666. %100 
Half page 7 seenens punseenes 175 
One page ~~  ~weinwsseutasenn 300 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations wiil be furnished on application. 

te There is no discount from published rates. 

DIVIDEND NOTICES, and other transient advertising, 
one dollar ($1) a line »sach insertion. 

WANTS and BUSINESS CHANCES published as read. 
ing matter, seventy-five cents a line each insertion; 
on regular advertising pages, fifty cents a line each 
insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’S “Special List of Banks and Bankers”’ 
without additional charge, in which attention will be 
directed to their advertisement. 


SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a small expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 

SUBSCRIPTION TERMS. 

NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. 
advance, and are continued from year to year and until 


Subscriptions are payable in 


orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
cents for postage. 

BRADFORD RHODES & CO., Publishers, 


78 WILLIAM STREET, NEW YORK. 








Banking Law Questions. 


REPLIES to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these raplies, no charge is made 

We are particular to have the replies carefully con- 
sidered before putting them in print, and om readers 
will readily understand that a great dea) of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribe:s who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should «endeavor to send their questions in at 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early cor- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business in places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart- 
ment, &@ member of the New York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 


Address letters: 


Editor “ BANKERS’ MAGAZINE,” 
73 WILLIAM STREET, NEW YORK. 





Bank Statements. 


O meet the demands of the times, we will publish 

the STATEMENTS of National and State Banks 

and Private Bankers in the BANKERS’ MAGAZINE, 

continuously for one year, to occupy a quarter-page 
space, at $50. 

The Statements of Banks and Bankers above re- 
ferred to, to be published at the Special Rate, will 
be presented in every issue of the MAGAZINE and 
changes in the figures and names of officers will be 
made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business 
men generally, are well aware of the fact that a bank’s 
Statement of Condition is always examined with inter- 
est. No investment made by a well-managed and pro- 
gressive Bank pays so well as a wide circulation of 
its actual condition. We will be pleased to receive 
from National and State Banks their last official state. 
ments for publication, as above noted; and from Pri- 
vate Banks their figures compiled at a recent date. 

The publication will begin in next issue of the 
MAGAZINE after receipt of order. 


BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 





BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUs B. PATTEN, late Cashier of the State National Bank of 


A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title ‘‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
Ant octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, including Confidential Letter 
The same with Special Reports, on request 
The book contains the Reports and the Credit Rating ofall the National and State Banks, Private 
Bankers, Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The latest 
official figures of National and State banks are given as well as the important figures and other facts 
as to the condition of all the priyate banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. 
The same with marginal index 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In preparation). 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 


ernment of the United States. By JOHN JAY KNOX 
With an Appendix containing the Decision of the Supreme Conrt of the United States, and dissent- 


ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS 
New edition. S8vo., cloth, 349 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART 
New edition; revised to the present date (1882) by A. 8. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume i., 443 pages; Volume II., 495 
pages with Index. 


MONEY. By FRANCIS A. WALKER 
A standard American treatise. Author rejects the word ‘‘ currency ” and extends the term “money” 
to include bank notes. Substitutes the definition “ common denominator in exchange” for “ measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER 
In part an abridgement of “‘ Money,” with chapters on the relations of money to trade and industry. 
12mo. 339 pp. 

HISTORY OF AWERICAN CURRENCY. By W.G. SUMNER 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Keport.” 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAUSsSIG. 12mo. 133 pp 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


MONEY AND PRICES. By J. SCHOENHOF 
An inquiry into their relations from the Thirteenth Century to the present time. 


WEALTH OF NATIONS By ADAM SMITH. Crown 8vo. Cloth. 780 pages, with Index 
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GENERAL, BANKING SUBJECTS—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON....................- 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to the in- 
curring of debt for public purposes. 566 pages. 

Be SEPA TH PEMAMOE. Ty GRAMAM MCADAM 6 once ccc cccccccccccccccsecccccccccccsccceccceccces 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 

HISTORY OF BI “ETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN..............-... 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
I: Cio cnccnnneceeeieiiibeaenenindbiintacannsenendceeeeeateceuesoonansdsenegnseeouseneosese 

es Gets Oe PETER Me Bl Ds Be WEB cece ccccccccccecccccccccccccccccecesesesccocesccoecces 
An excellent exposition, in the form of a facetious and satirical story of the principles of money 
and currency. Paper. Illustrated by Nast. 

ee ee ee eS FP Wis Bs I ccmntncvncccccctsccguescccnnesesssencncscocsceusesesooseees 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. 

ee 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the book is written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

RATURAL, LAW OF REGNE Ne By WILLIAM BROUGG,. 2... cccccccccccccsscccccccccccccccccccccccccccecccs 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 
legislation. 

LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 
ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages.................2.22ece- ee ee eeeee 


TWENTY-EIGHT YEARS IN WALL STREET. By HENRY CLEWS. 700 pages 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages 
ALBERT GALLATIN. By JOHN T. MORSE, JB. 419 pageB....... ccc cccccecccccccc ns ccccccccccccccccccs 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages. ........22. 22.222 e eee cence cee ee nn eee nen 
THE SILVER POUND. By S. DANA HORTON, United States delegate to the International Mone- 
Ce eG PE SOU Ss. ccnncccncsensensnesesoecesonecnsoeseseseceseseetocenes 
A full and clear history of England’s monetary policy since the Restoration, together with the 
history of the guinea. 
COMMON SENSE UF MONEY. ByJ. B. HOWE. 329 pages. .......... 2... cece eee e cee e eee ceweee teen eee 
THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 
An investigation of the history, organization and intluence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 
HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 VOIS........2..... 222. cece ce ne eeecceee cece cee 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages.................-.........----- 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assistant 
RE eR a 
A study of present currency systems and statistical information relative to the volume of the world’s 
money, With abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 
BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition.........-...........-....-.------.-00-- 


GARLAND’S BANKING AND FINANCIAL DIRECTORY OF CANADA, Second edition. 
Be inc cccccccees ccccccncceccnsesccesconessececoesscecenneseceesosncecoesecescoccocnceesecoesucosecosese 


PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 
es Se Ce Ge ic ocncccccccccuncstnesens ccccscccestncnccesectecscceresescaeseseccsowscencecesnse 
I a I, Ti I iiss sittin cdc wecicnsiccictisccscccccinasnccsecsesiaccens 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. LTllustrated. 
HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONANT..............2...2ceceeeeee 


A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 
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STANDARD LAW BOOKS. 


MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION...............Net price, $12.00 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. A reliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $12.75. 

DANIEL.ON NEGOTIABLE INSTRUMENTS, ......-------222---20-ceeee een ee een n ee eeee Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. GF" The 
new edition of “‘ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 


PAINE’S BANKING LAWS. By WILLIs S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Department... 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. A new work of interest to bankers generally. The 
fourth edition contains with three supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1897. 


COOK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW...........-.-.. Net Price 
As applicable to Private and Quasi-Public Corporations having Capital Stock. Two large octavo 
volumes of about 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 

HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN.................26-----.---2-20------e ee 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 

ETERS ee Ee ee 

6 iestieecncecendaessncssdeesedes couesseeteres se: cesscceneuennsnensseeneteenandenencesspensons 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 





ee ee ees Ge TCO INEe BARU co ccccccccccccccccccccccccccces scccccccscesecsecececs 
A short practical treatise on the law applicable to the every-day business of banks, and on the 


duties, powers and liablilities of bank ofticers. 


STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc..-.......... 
Enlarged edition. 

BATEGMAT, BANE CASES, TNBE-2NFE. Vole Tocccccncccccccccccccccccsccccccccccccccccccocccccccccess 
(Compiled and annotated by ISAAC GRANT THOMPSON.) 

BATIONAL BANK CASES, 287S-1SSO. Veoks UD 2.220... ccccccc. cece ccccccccccccccccccccccccecccccce 
(Compiled and annotated by IRVING BROWNE.) 

NATIONAL BANK CASES, 1880-1889. Vol. III. just published................................. 


(Compiled and annotated by IRVING BROWNE.) 
The three volumes of “‘ National Bank Cases”’ furnish a complete collection of cases in the Federal 


and State Courts to which National Banks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National Bank should have the complete set in its 
library. 
THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. Edited by ERNEsT W. HUFFCUT, Professor of Law in Cornell University College of Law. 


Price, in law canvas, net, $4; law sheep, net. ..-... Mienindetieieen. « ittiihe vind die eaNeRe tin 
Mail or express charges prepaid, 50 cents additional. 
This work is based upon the Negotiable Instruments Law as cnacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 
THE NATIONAL BANK ACT and its Judicial Meaning. By ALBERT S. BOLLES................. 
Containing instructions and rules relating to the formation and management of National banks, United 
States bonds, and the issue and redemption of coins and currency. Cloth. 


ELEMENTS OF THE LAW OF BILUS, NOTES, CHEQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student’s Series. By MELVILLE M. BIGELOW, Ph.D........... 
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BOOKS FOR BANKERS. 


INTEREST TABLES. 


BEACH’S INTEREST TABLES. By OREN M. BEACH...........20202-------ceeeceecceecececeecseeeceees $4.00 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 342, 4, 442, 5, 6, 7, 8,9 and 10 per cent. One set is for days, 365 days to the year; the other is 
for months and days, 360 days to the year. Also seventy-one pages of tables of compound interest, 
compound discount, annuities, sinking fund, etc., at rates from '% per cent. (progressing by 42 per 
cent. increase) to 10 per cent., and for periods of from 1 to 100 years. 
rs saudi eeneeabbonnsasaesidsaonntaenes os saniaidnscabibininnsibuaiael 4.30 
Showing at a glance interest on any sum from $1 to $10,000, for any number of days from 1 to 366, at 
3, 342, 4, 442, 5, 532 and 6 per cent.; also any rate from 6 to 24 per cent. 





BRYANT, STRATTON & PACKARD’S INTEREST TABLES..................---------+--------- 5.00 
Showing interest at 5, 6,7 and 1 per cent., both for 360 and 365 days. Cap size, half bound, cloth 
sides. 

CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL....-.-...----- - 2.00 


Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7, 8,9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 


HAINE’S INTERLINEAR INTEREST TABLES.............2...2.-2---200---ceceeeeesceeeeeeeeeeeeees 2.50 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent per annuum, 360 days peranpum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 


HUMPHREY’S DAILY BALANCE INTEREST TABLES .............--.-.---------00----2 22-202 0+- 2.50 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 14, 2, 3, 6, 8 and 10 per cent. 


Re 5.00 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 342 
and 4 per cent. on basis of 365 days to the year. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC..............-.-..2--222-----00--eeeeeeeee 5.00 
The most complete and comprehensive interest book extant. Gives all rates of interest from 1% 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., ete. 


ROBINSONIAN BOND AND INVESTMENT TABLES.............--.22-.----2--2--ee cece ene eceeee eee 5.00 

Based on re-investments of interest made wniformly at 4% per annum, payable semiannually, 
instead of the fluctuating basis (varying unnaturally from the lowest to the highest rate for re-invest- 
ments) which is adopted in Price’s and other tables. Comprises all bonds from 3% to 10%, and 
their values as investments at rates varying by 18% from 2% to 10%. and for any number of years 
from 1 to 50. Comprises also 10 other tables treating of Compound Interest Accumulations, Present 
Worth of Money due in from 1 day to 100 years hence, Sinking Funds, Income from Bonds at 
different rates for re-investments of interest, etc. 


ROBINSONIAN INTEREST ON DAILY BALANCES. «...0...cccccc.c-cccccccccccccccccccecceccccccccce 3.00 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 142, 

1%, 2, 244, 242, 254, 3,344, 4, 412 and 5%, on the basis of 365 days to the year. 

ROBINSONIAN SIX PER CENT. INTEREST BOOK. ..................00..2cc ccc ccccenccoesccccccces 23.00 
Giving ata glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a pertect gem, leaving Rowletts old 6% Interest Book far behind. 

ROBINSONIAN STERLING EXCHANGE TABLES. ............2220..222 2. cc cccccncnccccccceccccccccecs 2.00 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 

ROBINSONIAN MULTIPLICATION AND DIVISION TABLES................-.--.-----------+--- 3.00 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 

SMITH’s INTEREST TABLES. Calculated by DUANE DOTY. ............22.2... 2 cece ne ncc cece cccccce 1.00 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7, 7 3-10, 

849, 10 and 12 per cent. per annum. 

STERLING EXCHANGE CONVERSION TABLES. By OREN M. BEACH.................-..------ 1.30 
To convert Sterling money into United States and United States into sterling, for all quotations 
from $4.70 (progressing by 44 rates) to $5.00 and all sums from 1 to 1,000,000. 

ee «Sr SD ‘Wire BDU, Bi a en scenic cccccsnscccesoccccdesacencssdscssbuscescosnenel 2.50 
Showing annual rate per cent. realized semi-annually on securities bearing interest payable semi- 
annually, at 3, 34, 3 65-100, 4, 449, 5, 6, 7, 8and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 


Sent post-paid on receipt of price, by BRADFORD RHODES & CO., 78 William St, N.Y. 
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“The best Book on Banking in the English language.” 


Methods and Machinery ot 


PRACTICAL BANKING. 


By CLAUDIUS B. PATTEN, 


For many years Cashier of the State National Bank of Boston. 


THE SEVENTH EDITION OF THIS REMARKABLE BOOK IS NOW ON SALE. 











The following synopsis of the Contents will give an idea of its value: 


CHAPTER I.—Tue Bank CLERK AND His PROFESSION.—Introductory—The education of bank officers 
—Always be prompt—Faithfulness in work—Good nature indispensable—Raise the standard high. 


CHAPTER II.—TuHE PayinG-TELLER AND His CasH.—Form of paying-teller’s book —How to receipt 
for payment of check—Paying part of a check—Small certifica tion—‘‘ Good when properly in- 
dorsed,’’ with form—Count your money—Checks presented after drawer is dead—Money found 
outside the counter and what to do with it—Inside and outside the grating—Tellers as detectives— 
About raised checks—If the teller is short—The teller and his specie—Valuable points about the 
abrasion of coin—United States treasury notes, National bank notes and silver certificates— 
Mutilated and counterfeit paper money and what to do with it—Branding worthless bank notes. 


CHAPTER III.—THE RECEIVING-TELLER AND DEpPosiTors.—Form of his book—Entries in, writing 
up, balancing, proving and delivery of pass-books—Form of London bank pass-book. 


CHAPTER IV.—THE BOOK-KEEPER’s DEsK.—How he should keep his books, with practical forms— 
Condition of the bank and how shown—How to handle canceled checks, with simple form—How to 
make out reports and returns to Comptroller, with forms—The Skeleton Ledger, with Form correctly 
ruled and printed. 


CHAPTER V.—THE COLLECTION DEPARTMENT AND MESSENGER.—Forms of note covers—The col- 
lection record—Different forms of notifying parties—A cashier’s notice in 1821—Duties of the 
messenger—Why a drawee would not pay a draft—What to do with perishable property—Where 
there is doubt about drawee’s place of business—What ‘‘in exchange’”’ and ‘‘ with exchange’”’ 
mean—Interest upon grace—Where draft has bill of lading attached—Should money be paid back 
—How early in the day is a note due—Notes payable at bank—Paying notes anddrafts by check— 
Responsibility for collections—‘‘ Tramp ”’ collections—Old and New systems of collection. 


CHAPTER VI.—TuHE BANK’s NOTARY AND PROTESTING.—Responsibility of bank for work of notary— 
Protesting—Where draft is sent by express—Lost and mislaid paper—Protest of joint note—Where 
no residence or place of business—Accustomed to being protested. 


CHAPTER VII.—TuHE DiscounT CLERK AND THE LOAN.—Discount records with forms —Responbsiility 
of discount clerk—Maturities—Memorandums and tickets with forms—How to take care of the 
notes—Reckoning interest illustrated by various modes—A mark of ownership—Calculating time— 
Discount time—Rates to depositors—Demand collateral notes, with form—The rate for loans— 
Buying paper—The broker’s responsibility—Business and accommodation paper contrasted— 
‘¢ Manufactured ’’ paper—Many name paper—Long and short paper—Influence of crops and trade 
—A safeguard—Discounting when bank’s reserve is not up— National banks and real estate loans. 


CHAPTER VIII.—THE Bank’s COLLATERALS.—How to file them, with forms—Responsibility for 
collaterals illustrated—Collateral vs. personal security—Specimen of ancient form of bank 
collateral note. 

CHAPTER IX.—BonpDs anp Covupons.—Registered bonds—Destroyed United States bonds—How a 
young man collected the money for the ashes of burned bonds—Stopping payment of bonds and 
coupons—How to handle coupons, with form—A very bad practice. 
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CHAPTER X.—TuHE CasHIER AND His Duties.—Responsibility generally defined—Relation between 
president and cashier— His special duties—His signature—The bank’s correspondence — The 
cashier’s record, with form—His daily memorandum, with form—The cashier’s agenda and scrap 
book—About paying dividends, with many valuable hints. 


CHAPTER X1.—TuHE StocK—ITs OWNERSHIP AND TRANSFER.—Form of stock certificate and record 
book—How to transfer stock—An experience in a probate court—Non-residents’ estates—How a 
treasurer tried to transfer shares—How to transfer stock to dead persons—How to treat lost cer- 
tificates—Form of bond—When shareholders change their names, with actual illustrations. 


CHAPTER XII.—THE BAnxk’s CIRCULATION.—Form of circulation record—Stolen notes—Rules for 
the redemption of mutilated bank bills—Redeeming fragments of bills—Where bank bills are lost 
—Over-issue of bank notes—The redemption bureau and its workings. 


CHAPTER XIII.—TuHE MAIL AND THE TELEGRAPH.—The importance of using both judiciously—Form 
of letter record—Registering letters—Correspondence by telegraph—How to use the wires rightly 
—Certifying by wire—How to wire money, with actual illustration—Cipher telegranis. 


CHAPTER XIV.—EXcHANGE AND LETTER OF CREDIT.—The practical workings of exchange ex- 
plained—Letter of credit and circular note, with form—How a letter of credit is used—Identifica- 
tion not necessary—The author’s interesting experience. 


CHAPTER XV.—A CHAPTER ON CHECKS.—What a check is and is not—How checks should be drawn 
—Checks to order of one or two persons—Safeguards against fraud—Errors in check-drawing, 
how treated—Advice of checks drawn—Issuing duplicate checks—Form of guarantee—What cer- 
tificates of deposit are—Stamped endorsements—Endorsements by treasurers illustrated by good 
and bad forms—Guaranteeing endorsements—Qualified endorsements—Stopping payment of checks 
—How to cancel checks. 


CHAPTER XVI.—NorTEs AND DraFts.—Explanation of all important features—How to write them 
correctly—Drafts and acceptances, with form. 


CHAPTER XVII.—THE PRESIDENT AND DiREcCTORS.—Their duties and responsibilities—Meetings and 
records—Directors in their relation to the officers of and dealers with the bank—The selection of 
directors—Types of bank presidents—Endorsement by president. 


CHAPTER XVIII.—Some Worps ON MANAGEMENT.—MOo0ds of business men—Dealings with strangers 
—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
times—Overworking bank officers—Salaries of bank officers—The question of bank clerks and mar- 
riage—About vacations—Banking hours—Curious petition of Boston bank clerks—Lunch in the 
bank—Bank attorneys—When the bank examiner comes—Bank defalcations—Sunday bank work 
—Not a model bank, illustrated. 


CHAPTER XIX.—On PEeRsonAaL MatTTerRS.—The relations of the different departments—Bank officers 
should be uniformly courteous—How leisure time should be employed—About handwriting—Signa- 
tures—Pen paralysis—Death of an officer— Where bank officers should reside—Bank clerks’ invest- 
ments—The bank’s secrets—Studies of bank clerks. 


CHAPTER XX.—BUusINESs AND PLEASURE.—Rusty clerks—Habits of study—Bankers’ institutes—The 
vacation and how to spend it. 


CHAPTER XXI.—Bonps oF SuRetTysHIP.—Moral value of a bond—Fidelity companies and their 
inquiries—Taking the oath—Officers’ bonds with extended National banks—Renewal not neces- 
sary. 

CHAPTER XXII.—ComMonp.ace Cares.—Location of banking rooms—Internal arrangement—Care 
of waste paper—Bank locks and vaults—Keeping old books and papers. 


CHAPTER XXIII.—TuHE CLEARING-HovusE SystemM.—Full description of its workings—Loans between 
banks—Return of dishonored checks—A personal experience— How returns are made, with form. 


CHAPTER XXIV.—Ocr ENGLIsH Coustns.—How banking is done in England— Open and crossed 
checks described—How a bank is started in London—Banking profits—Some practical deductions. 


CHAPTER XXV.—TrRvustT CoMPANIES.—What they are and their practical workings. 


CHAPTER XXVI.—TuHE SuFFOLK Bank SystEM.—Graphic account of its workings, with pictures of 
some of the officers—Personal reminiscences. 


CHAPTER XXVII.—EVERYDAY QUESTIONS AND OTHER MATTERS.—The charity question — Small 
accounts—Special deposits—Disclosing depositor’s account— Forged endorsements—Ink responsi- 
bility—Legal and illegal holdings—What is a legal signature—Signing by mark—Valuable signa- 
tnres—Proper use of banking terms—The reserve question—Women in banking—Methods of 
identification—Breasting a panic—Ultra vires—Banks and clergymen—The amusement question— 
Canadian banking. 
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SUPPLEMENTAL CHAPTERS. 


CHAPTER XXVIII.—InNsIpE WORKINGS OF A BaNnk.—How to make examinations and know they are 
correct—A quick method of discovering crooked book-keeping—Tellers’ differences and how to 
remedy them—Journal entries and charge tickets—Best method of opening ledgers, with ruled and 
printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX.—Lawrvut Money RESERVE OF NATIONAL BAanKs.—Complete tables and examples 
showing how reserve is computed—Funds available for reserve under the law now in force— 
Form of report submitted to the Comptroller of the Currency—fac-simile. 


CHAPTER XXX.—A CHAPTER ON SIGNATURES.—How some bank officers write their names (with 
fac similes)—Blind signatures and plain writing contrasted—Forgery prevented. 


NO WRITER of the present generation has presented so much valuable information on practical! 
banking subjects as the author of this work. It is written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHOR(TY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. 

ORE EL ONAN HAA SEE ORE! SET AI TERRI 2 ° 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and otber principal! 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
officers. 

The book should be in the hands of every one connected with a bank—Officers, Directors and 
Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


TERMS: 


An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


rr a kOe a ae ee SCR we ae & «: oe 


NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars ($3) 
by remitting cight dollars (@5 for the MAGAZINE and $3 for the book.) This offer applies to both new and old 
subscribers. Paid-up yearly subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practi- 
eal Banking, carriage pre-paid. 

te CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies, and the same terms apply to Banks ordering four copies and over. In no case will a single copy be 
sold at less than $5.00. 


Ten Copies or over to one address . cee eo ec ee os ss BRS Oe. 
From Five to Ten copies, do ee 2 ewe oe Sa ae 
Four Copies, do eee vv wns so « BROS Clee. 


Will be sent postage (or expressage) prepaid on receipt of the price. Address 


BRADFORD RHODES & CO., Publishers, 78 William St., NEW YORK. 


Banking For Profit. 





A greater number of banks advertise in the BANKERS’ MAGAZINE than in any other 
publication in the United States. Bank managers rank high as business men; they are not 
in the banking business for their health but to make profits. It is capable of proof that 
banks conservatively managed and properly advertised are uniformly more successful than 
banks which do not advertise. It is universally conceded that the BANKERS’ MAGAZINE is 
to-day the best advertising medium for banks and bankers. The reasons are (1) its circulation 
is much larger than any other bankers’ publication, and (2) the advertising rates are reason- 
able, considering its wide-spread circulation and acknowledged influence. 

It will pay you to begin advertising now. General business is improving in every line! 
Be in time for the flood-tide of 1898, 
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EDWARD 
R. HANLEY. 


KENTS, 
KEAL ESTATE 
AND LOANS. 


1653 Champa St., Denver, Colo. 


BUSINESS ESTABLISHED 1870. 


Some of the finest residence and business loeca- 
tions in Denver for sale, 


Prices vary from $750 to $50,000 per lot. 
Pocket Maps of the City furnished on application. 


Specialty—RENTALS AND LOANS. 


References tn nearly every tmportant City in 


the Country. 


"Shall be glad to meet members of the Amer- 


ican Bankers’ Association on their visit to Denver. 





* 
BANKERS’ SUPPLIES. 
Manufacturers and dealers in Bankers’ Supplies, 
such as Safes and Vaults, Othce Furniture, Blank 
Books, Bankers’ Stationery, and in fact everythiny 


required to tit up and maintain a modern banking 
room, should bear in mind these facts: 


1—It is much cheaper to place an attractive ad- 
vertisement ina high-class publication going regu- 
larly to the people you wish to reach than it is to 
send them circulars, which usually go unread into 
the waste basket; besides, the advertisement ap- 
pearing in a medium of character and influence 
among bankers secures in a large degree the pres- 
tige and influence of the publication in which it 
is seen. 


2—THE BANKERS’ MAGAZINE aims to bring before 
its readers only such advertisements as will inter- 
est them, and at the same time the publishers 
strive to present only THE BEST in the several 
lines of busimess seeking bankers and capitalists 
as customers. 


3—It is an undisputed fact that the MAGAZINE’S 
d-up circulation is more than double that of any 
ovuner banker's publication in the United States; 
and moreover its character and influence in the 
field of banking and tinance outranks all others. 


4—On account of the organization perfected by 
its publishers (to secure advance information re- 
garding new banking enterprises for their BANK- 
ERS’ REFERENCE BOOK subscribers) the MAGAZINE 
is placed in the hands of promoters of new banks 
sometimes many months before the bank is ready 
for business. This advantage can be readily ap- 
preciated by persons wishing to secure business 
from new banks. 


5—The MAGAZINE'S advertising rates are low con- 
sidering the many advantagesi t offers. Terms are 
printed in each issue and dere is no deviation 
therefrom. 








Westchester Trust Company, 


YONKERS, N. Y. 
Capital $200,000. Surplus $100,000. 


TRANSACTS A GENERAL TRUST 
BUSINESS. 
Acts as Executor, Administrator, Guardian, 


Trustee, Receiver or Assignee, and takes entire 
charge of Real and Personal estate. 
TRANSACTS A GENERAL BANKING 
BUSINESS. 
Pays checks at sight, makes collections, issues 
drafts, certificates of deposit, ete. 
Allows interest on deposits. 
LOANS MONEY on real estate or other collateral 
security. 
[tsolicits business in any of these departments. 
OFFICERS. 
JOHN HOAG, - - - : President. 
FRANCIS M. CARPENTER, Ist Vice-President. 
HOWARD WILLETS, - 2d Vice-Pre ident. 
CHARLES P. MARSDEN Jr., -  Seeretary. 


DIRECTORBS. 

Amizi L. BARBER, ROBERT E. HOPKINS, 
JOHN E. BORNE, EDSON LEWIS, 
LYMAN COBB, JR.. MAX NATHAN, 
HENRY B. ELY, DANIEL S. REMSEN, 
EDWIN GOULD, LOUIS STERN, 
JOHN HOAG, SAMUEL 'THOMAS, 

RICHARD H. BURDSALL, 

FRANCIS M. CARPENTER, 

RICHARD P. LOUNSBERY, 

HOWARD WILLETS. 


STAT EH, 


SAVINGS BANK, 
Detroit, Mich. 


CAPITAL, $200,000. 
SURPLUS, $200,000. 
GEORGE H. RUSSEL. President. 
M.S. SMITH, Vice-President. 
R. S. MASON, Cashier. 
A. E. WING, Auditor. 


DIRECTORS, 
W.C. COLBURN. W.C. MCMILLAN. 
t. W. GILLETT, W.H. ELLIOTY, F. J. HECKER. 
Cc. L. FREER. H. B. LEDYARD. GEO. H. RUSSEL. 
H. M. CAMPBELL. H. MCMILLAN. R. S. MASON. 
HENRY RUSSEL. M.S. SMITH. PETER WHITE. 


Commercial and Savings Departments. 


The New 
Negotiable Instruments Law. 


R. A. ALGER. 


— 


The complete text of the New Negotiable In- 
struments Law, now in effect in a number of 
States, with special annotations, references and 
clear explanations, published in pamphlet form, 
will be sent on receipt of $1, 

BRADFORD RHODES & CO., 
78 WILLIAM St., NEW YORK. 
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LAWYERS’ LIST. 





Selected List of Lawyers. 


NOTICE.—The Lawyers in this List have been recommended to the Publishers of THE BANKERS’ 


MAGAZINE by a Bank or well-known Merchant in the place or vicinity. 


It is the intention to 


have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cases 
intimately related to the banking and mercantile business, and (3) collections of bankers and 


merchants. 


Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response ; and 3d, prompt 


remittances of cullections. 





ARKANSAS. 


Hot Springs, _E. W. RECTOR. 


Gar land Co.. 


CALIFORNIA. 
San io, Clara Co..J. S. MeGINNIS. 


Bank of San Jc sé Building. 
Refers to: The Bank of San José; Union 
Savings Bank. 


COLORADO. 


Denver, Arapahoe Co. A. J. BRYANT. 


645 Equitable Building. 
Refers tu: First Nat. Bank, Hays City, Kans.; 
First Nat. Bank, Denver, Colo. 


CONNECTICUT. 
Hartford, eee Co. FRANK B. WILLIAMS. 


fain Street. 

Refers to: Charles L. Seny, Pre st. Tiffany 
& Co., Jewelers, New York, N. Y.; Fourth Nat. 
— Th Boston; Charter Oak Nat. ’ Bank, Hart- 
ford. 


FLORIDA. 
ANDREW J. ROSE. 


Pensacola, 
Escambia Co.... 


GEORGIA. 


Macon, Bibb Co DASHER, PARK & 


6, 7and 8 Masonic Building. 


ILLINOIS. 
Bloomington, 


McLean co..... HENRY D. SPENCER. 
First Nat. Bank Bldg. 


INDIANA. 
sville, 
Se eeagematy coJAMES WRIGHT. 


IOWA. 
CHAS. L. POWELL. 


SOPER, ALLEN, & 
ALEXANDER. 
Sioux avery Co W. G. SEARS. 


Iowa sav. Bank Bldg. 
Refers to: Merchants’ National Bank. 


.BUCK & GLOVER. 


DesMoines, Polk Co.... 


Emmetsburg, 
Palo Alto Co.... 


Spencer, Clay Co. 
Skinner Block. 


Webster City, oo....GEO. WAMBACH. 


Refers to: Farmers’ Nat. Bank and Webster | 


City Grocer Co. 








GERDINE. | 


KANSAS. 
ial J. E. MAXWELL. 


Miami County National Bank. 


SHELDON & SHELDON. 


Paola, Miami Co 
Refers to: 


Paola, Miami Co 


KENTUCKY. 
Hend 
- "ee Co. S. B. & R. D. VANCE. 


Rankin Bldg. 
LOUISIANA. 


New Orleans, 
N. Orleans Parish. W. S. PARK ERSON., 
Liverpool & Loudon & Globe Fl'g 
Refer- to: State, New Orleans, and Hibernia 
Nat. Banks. 


MAINE. 
Watery eunebec Co.... GEORGE K.BOUTELLE 


111 Main Setret. 


MINNESOTA. 
- STEEN ERSON. 


Crookston, Polk Co 
Opera House sions 


a, Ww. N. EDSON. 


St. Louis Co... 
13 Providence Building. 


Minneapolis, , , 
Hennepin co.... KOON, WHELAN & 
BENNETT. 
350 Temple Court Building. 


Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minne apolis Street Railway Co.; 
Charl 8s A. P ‘isbury ; Thomas Lowry; Ex- Sen- 
alor Wm. D. Washburn; Van Dusen: Harring- 
ton Co.; G.W. Van Dusen & Co. 


Minneapolis, 
Hennepin Co.... WALTER C. TIFFANY. 
309 New York Life Bldg. 
Refers to: First Nat., Nicollet Nat., and Met- 
ropolitan Banks. 


MORPHY, EWING & 
GILBERT. 


St. Paul, Ramsey Co.. 


606-611 Manhattan Building. 


MISSISSIPPI. 


CHAS. SCOTT & E, H. 
WOODSs. 
Refer to: Bank of Rosedale, of which Chas. 
Sco't is President; Supreme Court Judges of 
Miss; Hanover National Bank, New York City 


tosedale, Bolivar Co... 



























































MISSOURI. 


Joplin, Jasper Co ia W. B. MeANTIRE. 


wartz Building, 5th and Main Streets. 


bales to: Bank of Joplin. 
Kansas City, 


Jackson Co...... FRANK TITUS. 
Room 901 New York Life Building. 


Commercial law and collections. 
Any bank in the city. 


MONTANA. 


Anaconda, 


Deer Lodge Co. O'LEARY & MAIDEN. 


NEBRASKA. 


Fremont, Dodge Co.. LOOMIS & ABBOTT. 
Reiter to: “Commercial Nat’l Bank, Home 
Savings Bank, Fremunt; Scribner State Bank, 


Scribner. 
Hastings, 


Adams Co....... MICHEL A. HARTI- 


GAN, LL. 


Refers to: J ae of Supreme and District 


Courts of Nebraska 


Hastings, Adams Co...d. W. JAMES. 
10, 11 & 12 Cameron Block. 
Kearney, 


NEW JERSEY. 


— ~ m 


tis Co....... VILLARD W. CUTLER. 
—_ Co. _ED MUND WILSON. | 


Red Ban 


NEW YyYOoRkK. 


Mount Vernon, 


Westchester co.GEO. C. APPELL. 


People’s Bank Bldg. 


NORTH DAWOTA. 


Cass Co.......... S. G. MORE, 
Rear Bank Bldg. 


Fargo, Cass Co.......... NEWMAN, SPA LDING 
& STAMBAUGH. 


Attorneys for the First National Bank and 


Merchants’ State Bank of Fargo. 
Reter to: Park, Grant & Mor ris, 


Grocers; Vidger "& Lewis, Commission 
chants, Far go, and Marshall Field & Co., Chie. 


Grand Forks, 


Grand Forks Co. TEMPLETON & REX. 


St. John Block. 


OHIO. 


Piqua, Miami Co.. 
Citizens’ Bank Bldg. 


Troy, ae | ROBERT J. SMITH. 


83 West Main Street. 


OKLAHOMA. 


1c 
a. ~ Tae J. W. BIRD. 
OREGON. 


Baker City, Baker Co. CC. A. JOHNS 
Portiand, 


LINTHICUM. 


Chamber of Commerce bldg. 


PENNSYLVANIA. 


Allentown 


Lehigh a ROBT. E. WRIGHT. 


Bloomsburg, 


Columbia co....G. M. TUSTIN. 


Buffalo Co.. _.. MOORE & HAND. 


- 


ROBERT J. SMITH. 


Multnomah Co.. WILLIAMS, WOOD & 


ee - 











Salt Lake City, 


Bristol 


Richmond, 


Richmond, 


Mauch Cirbon Co.......-REDERICK BERTO- 
LETTE. 
Pittsburg, 


Allegheny Co.... DUNCAN & KING. 


Collections a specialty. 
Pitisburg, 
Allegheny Co... STONE & POTTER. 
440 Diamond Street. 


SOUTH CAROLINA. 


Charleston, 
Charleston Co... WM. MOSLEY FITCH. 
91 Broad Street. 
Charleston 


Charleston co... MORDECAI & 


GADSDEN. 

Nos. 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention 
given to collections, real estate, corporation, 
commercial and insurance law. Counsel for 
State Savings Bank. Attorneys in South Caro- 
lina for Postal Telegraph Cable Co.; Plant Sys- 
tem of Railways; Charleston City Railway Co. 
The American Bonding and Trust Company, 

Baltimore, Md.; Tide Water Oil Company of 
Georgia; Mutual Life Insurance Company of 
New York; United States Casualty Co.; Ar- 
mour & Co., Chicago, Ill. 

Refer to: President or Cashier of any bank in 
Charleston; National Park Bank of New York; 
Standard Oil Company of Baltimore, Md.; First 
National Bank, Charleston; Daniel Miller & Co., 
Baltimore; or any well- known collection agency 
in the United States. 


Spartanburg, 


Spartanburg co.CA RLISLE&CARLISLE 


TENNESSEE. 


Bristol, Sullivan Co... CURTIN & HAYNES. 
Knoxville, Knox co.... CORNICK, SANSOM & 


CORNICK., 
32-35 Deaderick Bldg. 
Refer to: Union, E. Tenn. Nat., and City 
Nat. Banks. 


Morristown 


Hamblen Co... ‘SHIELDS & 
MOUNTCASTLE., 
TEXAS. 


Austin, Travis Co...... WEST & COCHRAN, 


Attorneys for the Austin Nat. Bank. 


UTAH. 


...MOYLE, ZANE & 


COSTIGAN. 
7-14 Deseret Nat. Bank Bldg. 


salt Lake Co 


VIRGINIA. 


Washington co. CURTIN & HAYNES. 
Henrico co...... ALBERT G. COLLINS. 


Merchants’ Nat. Bank Bldg. 


Henrico Co...... COX & TOWNES. 


1103 East Main Street. 


Richmond 


Henrico Co......CHAS. U. WILLIAMS. 
First Nat. Bank Bldg. 


Winchester 


Frederick Co... LW. ROY STEP HENSON ° 


WASHINGTON. 


Colfax, Whitman Co.... WYMAN & NEILL. 


WEST VIRGINIA. 


Huntington, Cabell Co. SIMMS & ENSLOW. 


LAWYERS’ LIST. 
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LAWYERS’ LIST. 
WISCONSIN. 
SheboyEneboygan Co..ANDW. GILBERTSON. 


CANADA. 


ONTARIO. 
Hastings Co... STEWART MASSON. 
Mpridee Street. 


Refers to: Bank of Montreal, Bank of Com- 
merce, and Merchants’ Bank. 


Belleville, 


—_ NS 


re 


Vertical Writing 
Has Come To Stay. 


i. VIESTERBROOK&CO'S - 
5) VERTICAL WRITER. 


No. 0/0 VERTICAL WRITER 


MADE BY 


The ESTERBROOK STEEL PEN CO. 
It makes a fine, clear distinct line—and has hard 
and smooth points. Ask your Stationer for it. 


The ESTERBROOK STEEL PEN CO., 


26 John St., New York. 


R. R. LOCKETT, 


Attorney-at-Law. 


(Late Assistant Attorney-General.) 


Bond Litigation a Specialty. 


TEXAS COUNTY AND MUNICIPAL BONDS 
EXAMINED, PASSED UPON AND 
BOUGHT FOR CLIENTS. 


AUSTIN. TEXAS. 


Ottawa, Carleton Co... BELCOURT & RITCHIE 


Solicitors tor Bank of Ottawa, Merchants’ 
Bank of Canada, and Union Bank of Canada. 


NEW BRUNSWICK. 


Woodstoc _D. McLEOD VINCE. 


“ Co.. 


BRITISH COLUMBIA. 
Rossland, Kootenay Co. DALY & HAMILTON. 


Solie itors for Baok of Montreal. 








IMPORTANT TO SAVINGS BANKS. 


Hasler’s 3 1-2 p. c. Interest Table. 


Computation at 319 per cent. on $1 to $3,000 for 3 and 
6 months, showing the entire table at one opening. 
Mail, , postpaid, — copies, $1.00. Five copies and 
over, 75 cents each. 


E. P. COBY & CO., 


PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 


INSURANCE — Fidelity, Etc. 


AMERICAN SURETY C@., 
100 Broadway. Cash Capital $2,500,000. 
For full particulars see their Card on another page, 





FIDELITY & CASUALTY CO. OF N. 
97 to 103 Cedar Street. 
For full particulars see their Card on another page. 





THE GUARANTEE CoO. of N. Amerieéa. 


HEAD OFFICE: Montreal. New York Branch, 111 
Broadway. 

Bonds of Suretyship on behalf of Bank Officers and 
others. Special features in their Card in this issue of 


the MAGAZINE. 
AUCTIONEERS—Real Estate, Stocks. Eto. 


ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in this 
issue of the MAGAZINE. 


LEADING CLEARING-HOUSE BANKS IN NEW YORK. 


HE FOLLOWING Institutions are especially Equipped for Handling Out-of-town Business. 


For 


names of officers, amount of capital and surplus, and other information of interest to Correspond- 
ents and Dealers, see their advertisements in THE BANKERS’ MAGAZINE: 


Central National Bank, 
320 Broadway. 

Chase National Bank, 
83 Cedar. 

Chemical National Bank 
270 Broadway. 

Fourth National Bank, 
14 Nassau. 


Hanover National Bank, 
11 Nassau. 

Mercantile National Bank, 
191 Broadway. 

Nat. Bank of the Republic, 
2 Wall. 

National City Bank, 
52 Wall. 


National Park Bank, 
216 Broadway. 
National Union Bank, 
32 Nassau. 
Seaboard National Bank, 
18 Broadway. 
Western National Bank, 
Cor. Pine and Nassau. 


The following TRUsT COMPANIES are Legal Depositories for Court and Trust Funds and accept 


General Deposits. 
House. 
Manhattan Trust Company, N. 

10 Wall. 


Interest paid on balances subject to cheque through the New York Clearing- 

For further particulars see their advertisements herein. 

Y. Life Ins. & Trust Co., 
52 Wall. 


Union Trust Company, 
80 Broadway. 


United States Trust Co., 


47 Wall. 













SAMUEL SLOAN, 
'D. WILLIS JAMES, 

JOHN A. STEWART, 
ANSON PHELPS STOKES, 


JOHN CROSBY BROWN, 





“> 


United. States Trust Company, 


45 and 47 WALL STREET. 


+ 





CAPITAL AND SURPLUS, 


IELEVEN MILLION DOLLARS. 





yhich may be made at any time and withdrawn 
interest for the whole time they may remain with the Company. 
| Exeeutors, Administrators, or Trustees of Estates, Religious and aap bomeoe Institutions, ane 
‘indviduals will find this Company a convenient depository for money. 


| This Company is a legal: depository for moneys pata into Court, and is siiisidlesin to act as 
pias trustee or execr tor. 
: INTEREST ALLOWED ON DEPOSITS, 

five days’ notice, and will be entitled to 


JOHN A. STEWART, President. 


D. WILLIS JAMES, Vice President. 
HENRY L. THORNELL, Secretary. 


JAMES S. CLARK, 2d Vice-President, 
LOUIS G. weneihas: Asst. Secretary. 





TRUSTEES. 


JOHN HARSEN RHOADES, 


JOHN J, PHELPS, 


EDWARD COOPER, 
W. BAYARD CUTTING, 
CHARLES 8S. SMITH, 
WM. ROCKEFELLER, 
ALEXANDER E. ORR, 
WILLIAM H. MAOY, Jz., 
DANIEL LORD, 


-WM. D. SLOANE, 

GUSTAV H. SCHWAB, 
FRANK LYMAN, Brooklyn, 
GEORGE F. VIETOR, 


JAMES STILLMAN, 
JOHN CLAFLIN. 


2 Aa aibnsiy canbe 


WILLIAM WALDORF ASTOR, 





REPORT To ‘THE COMPTROLLER OF THE -CURRENCY 
AT CLOSE OF BUSINESS, MAY 5, 1898, 
OF THE CONDITION OF . 


‘The Northwestern National Bank 





OF MINNEAPOLIS, MINN. 


‘GEORGE A. PILLSBURY, President. 
JAMES W. RAYMOND. Vice-President. 
RESOURCES. 
Gold & Silver coin . . $§ 225,829.56 
U.S. & Nat. Bk. Notes 193,918.00 
Cash Bal. with Banks 1,548,345.10 








: Oeste e eataer: 


$1,968,092 . 66 
U.S. Bonds . bi eed eee 50,000.00 
Redemption Fund .°. . . , 2,260.00 
Other Bonds and Stocks 153,961.75 
CO veweeee so 8 5 ee EE none 
Bills Discounted . $,837,982.91 . 

$6,012,287 .32 
W.8 BENTON, . . Minnesota Linseed Ofi Co, 
L. R. BROOKS Brooks-Griffiths.Co., Grain. 
WM. DONALDSON. 
E. C. TMOOKE, . Secretary Minneapolis Trust Co. 


RTS 
res. ‘Ist Nat’l Bank, New Albany, Ind. 
WM. H. DUNWOODY, 
wee St. Anthony & Dak. Elev. Co. 
T. B. JANNE 
J arenas sai le & Co., Wholesale Hardware. 


A. Kelly & Co., Wholesale Grocefs. 








GILBERT @. THORNE, Cashier. 
WILLIAM COLLINS, Ass’t Cashier. 


LIABILITIES. 


Capital. . . s . $1,250.000.00 
Sarplus. . 250,000.00 
Undivided Profits 102,382.95 


rved for unearned 
Interest, Taxes and 
Contingencies,  . . 82,917.72 


Total Liabilities to Agena $1, 685, 300.67 





Notes in Circulation $ 200.00 
Due te other Banks 1.008. 146.88 
Demand Deposits .._. 2. 709,689. 77 





Total Liabilities to the Public $4,326,986. 65 
$6,012,287. 32 





Me. Koon, Whelan & Bennett, Attorneys. 
EA ae ‘Peavey Elevator System. 
TELS Washburn Flour Mills Co,, Ltd. 
GEO. A. PILLSBURY,.-. .... * Preside 
JAS. W. RAYM Fy Ey 
GILBERT G. G. THORNE, be Ace «° . Cashier, 


GEO. Wi: V 
+ Van Dusen Elevator System. 
0. C: WYMAN, 
Wyman, Partridge & Co., Who. Dry Goods. 


ent. 
Vice-President. ‘ 











































oe The Chase N ational Ban 
_ OF THE CITY OF NEW YORK. 
OAPrraL, $1,000,000. -. SURPLUS, @1,000,000 




























TRANSACT A ‘GENERAL BANKING BUSINESS, | 


ACCOUNTS OF BANKS and BANKERS, CORPORATIONS and 
| INDIVIDUALS Received on Favorable Terms. . 


BUY AND SELL UNITED STATES BONDS 


AND MAKE TRANSFERS AND EXCHANGES OF U. S. BONDS IN WASHINGTON, | 
WITHOUT CHARGE FOR SERVICES. 


H. W. CANNON, President. 
WM. H. PORTER, Vice-President. J.T. MILLS, Jr., Cashier, 
C. C. SLADE, Ass’t Cashier. 














The National City . Bank 


OF NEW YORK. 


ORIGINAL CHARTER DATED 1812.. 


Capital and Surplus, a $5,000,000 


. We Issue Travellers’ Letters of Credit Available in all Parts of the World, 
Open Commercial Credits, vied Foreign exonange and Sell Drafts and Cable 
Transfers. : 











JAMES STILLMAN, Presipent. © G. S. WHITSON, Casnier. 
SAMUEL SLOAN, Vice-Presipent. JAS. ROSS CURRAN, Asst. Casuier. 
A. B. HEPBURN, Vicr-PRESIDENT. WM.°A. tgeeatlgc ce 2D ASST. CASHIER. 


alle 





ea SS 
WESTERN NATIONAL BANK 
OF THE CITY OF NEW YORK. 
Capital, =< = = $2,100,000, 
CORNER PINE AND NASSAU STREETS, NEW: YORK. 


Depository of Public Moneys of the United States, the State of New York, the 
_ (bity of New York, 











JOHN E. SEARLES, PRESIDENT. Vv. P. SNYDER, Vice-Presipenrt. 
| H. A. SMITH, CasHier. | 
Accounts: of Mercantile Fives, as well as those of Banks and Bankers, are solicited, a will receive 














